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Earnings Lower 
1don Theatres Ltd. had 
net earnings in the yas ; 
y 5, 1938, to $59,329 from 
e preceding fiscal year, 
r expenses, repairs, re- 
s and insurance, were 
nchanged and net profit 
+: s down to $19,594 from 
1. On this basis, the 
med 58 cents per share 
ar value preferred stock 
with 81 cents in 1931. 
uD eupeta® ACCOUNT 


Years 


orking Capital 
As at Jan. 5 


et <geee 


" 16,925 
CS ccenw 4,602 5,353 


R. ccbatt 13,572 
er 8.02—1 3.64—1 
p sheet shows real estate, 
d equipment carried at 
r provision for reserve 
Fion amounting to $159,- 
ne installation has been 
h from $27,205 to $7,261. 
boking rights, etc., are 
at $516,827. Preferred 
s unchanged with 33,741 
anding on which divi- 
been paid to December 


e 


ecision by those of our 
3 new-made friends who 


. Young mine to place 
sts with the prospect of 
appreciation on mine 


mow. Séc. per share, 


Bain & Ce. 


Limited 
estment Bankers 


AD. 4274 Toronto 


GE BUSI- 


HANGE 


LOUIS F. HENRY 


EXPLORATION 
PORT 


O ger re- 
ment of 
sits. Dis- 
nificance. 
transport 
achinery 
nine sites 
+ priceless 
bioneered 
ne it has 


5 $2800, 
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|Nation’s 
| Business 


Canada Must. 


Cut Expenses 
to Insure Credit 


Conversion Loan 
Must Be Success 


Peterson Urges 
Control of Farms 


Not Canada’s Move 


Insuring Success 


of Conversion Loan 
To Dominien government is 

hopeful of effecting a consider- 
able saving im interest rates 
through its refunding operations 
this year. A huge conversion loan 
is planned. The government has 
already indicated that it will not 
force holders of any bonds not 
maturing to turn them in for bonds 
with a lower'coupon rate. Any 
action other than this would con- 
stitute a default too serious in its 
effect on Canada’s credit to be 
entertained for a moment. But a 
device for refunding bonds that 
have a few years yet to run may 
be found in a plan to offer new 
long term issues to the holders of 
such bonds, with extra interest 
talons to maintain their current 
interest rate until the time the 
bonds would. have matured. All 
Canada wishes Mr. Bennett and 
Mr. Rhodes the greatest of success 
in their conversion financing. But 
two conditions among others must 
be satisfied before the operations 
can be a success. 

oe - 2 


[= THE first place the prevailing 
price for money must be reason- 
able. The government cannot hope 
to put across a large loan at a low 
rate of interest if it has to compete 
with securities offering higher 
rates of interest. Definite steps 
have been taken by the government 
to lower the money rate in this 
country, First, it obtained the co- 
operation of the banks when the 
rate on savings deposits was de- 
creased from three per eent t 
percent and it.is.possib 
further reduction to two per cent 
will-be-effected in the next few 
months if the banks and the gov- 
ernment agree that it is necessary 
and desirable. Also, the govern- 
ment has lowered the rate for 
advances to the banks under the 
Finance Act from the recently pre- 
vailing rate of 3% per cent to the 
new low level of 2% per cent which 
should gradually work through the 
monetary structure of the country 
and have a favorable effect upon 
gilt-edged bond prices and upon 
general loaning rates. 
* & & 


OF EQUAL importance is the 
need to reassure investors as to 
the integrity and good faith of the 
Canadian government, Realizing 
this, Mr. Bennett has been very 
careful to make it clear that the 
government plans no programme of 
currency inflation in Canada except 
such as may be carried on safely 
following the lead of such countries 
as the United States and Great 
Britain, which are large creditor 
countries and whose actions must 
influence the policy of the smaller 
debtor countries like Canada. 
*- * * 

A’ A FACTOR in confidence, 
-4 though, the financial opera- 
tions of the government are just 
as important as its monetary operas 
tions. It is the belief of the present 
administration that the degree of 
budget balancing which they have 
achieved is sufficient to hold the 
confidence of investors here and 
abroad. But the essential truth is 


WIDE EFFECT 
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For Winnipeg 
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FRENCH PACT|And All Subsidiaries 


Marks Proof Canada Re- 
' tains Bargaining 
Power 


HELPS OUTLOOK 


22 Countries Affected Under 
Most Favored Nation Treat- 
ies — Pact Itself Not \- 
Important 


° Pi np - Our Own Correspondent 
AWA.—Disproving the fears 
that the Imperial trade treaties 
debarred satisfactory arrange- 
ments with foreign countries, the 
Franco-Canadian provisional trade 

‘ —— and ratified by 
Parliament this week marks the 
re-entry of this country into freer 
world commerce. 


| there is a 


Northwestern Power Bondholders: Protective Com- 
mittee Calls Meeting.to Consider Proposal to. 
Secure Complete Reorganization By 
Starting Bankruptcy Proceedings. 


. HUGE SURPLUSES OF POWER CREATED 


Twelve years ago citizens of Manitoba feared a powgr sho 
glut so serious that the efty of isvinns wy 

about $350,000 and the once strong pe 
good its guarantee on the bonds of subsidiaries created 


a serious 
Co. cannot 
to develop power. 


; now 
had 
g Electric 


Northwestern Power Co.’s Bondholders Protective committee seeks 


to get power at a meet 
Coe in receivership with t 
the following bon 


Since the denunciation of the old | North 


French Treaty on June 16, 1932 
Canada has not possessed a favored 
nation trade treaty. Many persons 
believed that the increases in the 
intermediate tariff brought about 
by the Imperial agreements would 
render abortive any attempts that 
might be made to bargain with 
other countries. But in this new 
agreement, the Bennett Govern- 
ment offers to the world a most 
favored nation basis for trade. 
Automatically the French agree- 
ment extends to 22 other countries, 
affecting a vast amount of import 
and export trade. 
_M Importance 
Consi separately, as a treaty 
with France, the new agreement is 
not of major importance. In a nut- 
shell, the new pact leaves Canadian 
in as favorable a posi- 
tion as they were under the old 
French treaty. The Bennett Gov- 
ernment does not contend that new 
and dazzling markets have been 
opened up by reason of the recent 
negotiations. But on Canada’s side, 
these same advantages have been 
won at a much lower cost than 
formerly, ; 


Under the old 


gave to 
on 31 comm 
sio 


treaty, Canada 
cial co! 


them ahd for the reason that 
old Frergh treaty, like the new, 
applied to\most of the great for- 
eign nations of the world “a 
ticularly to Japan and Italy—Can- 
ada became an unprotected market 
for foreign textiles. Under the new 
treaty these fixed rates of duty dis- 
appear. France does not receive a 
single concession that is not hinged 
securely upon our intermediate 
tariff; there is no treaty rate that 
cannot be raised or lowered with 
the intermediate tariff and without 
peril of violating the treaty. 

Thus, the new agreement is the 
most important economic event 


ncessions oe one 
See 


8 ot Transit Co. 
Winnipeg, irk & Lake Winnipeg Railway Co. .....+...+-+se0e0 seeeseces 


Add: Parent company’s bonds and notes 
Total of bond issues 


called for June 2 to place eis tes in 
object of causing holders ef $40, I 

and notes to organize so as to develop a plan which 

considers every interest affected, including junior 


826 in 


ties: 


. - 
on 
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Events and Topics That Make 


Articles for The Post 
' This Week 
Business 

Sal ‘carey er te elbdine at a 

of the c 
ness to the rise in coud ody 
are elucidated. 1° The 

Post’s monthly index 

shows largest gain in four years. 

Page 7. 

Bonds and Inflation 
Which bonds stand to benefit, 
which ones to lose from inflation? 
The bond editor makes an analysis 
for the benefit of investors. Page 5. 

Personalities 


How Hommel is making a success 
of Stop and Shop Stores. Page 9. 
More about the men around Presi- 
dent Roosevelt. Page 9. 


Make Your Will 
First of a series of important arti- 


cles on the always timely sub of 
one SS eeiaegt one 


how to arrange an estate 
a proper will. Page 9. 


Nickel Outpost 


$40,394,826 | Why International Nickel built its 


The company also has outstanding $5,000,000 in seven per cent 
preferred stock and 244,472 shares of no par value common stock and 
it owns 90.8 per cent of 150,000 outstanding no og! value common shares 


of Manitoba Power Co., all of the $1,000,000 
the 250,000 no, par value common shares of 


stock and 88 per cent of 
Northwestern Peer Co 


six per cent preferred 


Northwestern Power Co. bondholders, who would rank as unsecured 


creditors of Winnipeg Electric Co. under 


a receivership in bankruptcy, 


are nevertheless being told by bondholders protective committee, im 


effect, that satisfacto 


ents cannot be made under present 


ry arran 
conditions and that therefore itis | best to get every real interest repre- 
sented by authoritative bodies capable of entering into and abiding 


by agreements. 
Winnipeg is Sole 


The whole situation turns on t 
eae er a ar 
pany’s Pine mill s nnipeg 
t market’s demand fluctuates wi 
ee but at present a considered estimated of demand would be about 


low -while 
power. Tha 


230, power minimum and 


Electric system has installed power of 265,000 


of Winnipeg utility system of 1 


Market For Power 

fact that—with mining activity 
nd with Manitoba Paper com- 
the one large market for 
th industrial and business 


252,000 h.p. peak load. Winnipeg 
rsepower and the City 


h.p., or a total available of 391,000 


horsepower. Thus there is installed 160,000 surplus horsepower beyond 


Winni s needs 


of 8 develo} 

to ern 
in sight of 600, horsepower, a 
to ge to this limit. “But pet now. 


: . Co.’ . 
Electric pas, Se ee P| 


2 - to 


wer consists in. round n 
1000 he rsepower, North- 
ho 


umbers 

a Winni 
stated ta,be aban’ car 
of 393,000 horsepower. 
rsepower which can 


is 
Thus is an ultimate capacity 
tended 


some years ago it was fully in 


ny weapon of Northwestern Power Co.’s bondholders is the 
Winnipeg Electric Co.’s corer. and their committee advises that 


the bargaining position will be 


and discretion on bankruptcy proceedings. 


Past Efforts Failed 
Bondholders’ Protective Commit- 
tee of Northwestern Power Co., if 
backed by bondholders at a meet- 
ing called for June 2 in Montreal, 
proposes to apply for a 


order in Winni- 


since the Imperial Economic Con- This 


ference of last summer. 


Retains Bargaining Power 

It may not mean very much in 
the way of reduced tariffs, but it 
does prove that panne Jag — 
power to bargain oreign 
countries do not regard the British 
treaties as an insurmountable 
stumbling block. , 

The new agreement applies at 
once to France, Belgium, Switzer- 
land, ‘Venezuela, Czechoslovakia, 
Finland, Colombia, Argentina, Den- 
ae eee pious. Sree . 

' y> ithuania, 
Pirtoerl, | Gpala, the fetheriands 
and umania. With 
countries Canada has a; 
providing for the interchange 
most favored nation tariffs. But 
since June 16, 1932, Canada has not 
possessed a favored nation tariff. 
The details of France’s conces- 


sions to Canada, for this reason, do 
In ef-. 


that the budget is not balanced and.| they 


that so long as it is not balanced, p 


and so long as desperate efforts to 
economize in the ordinary processes 
of government are not taken, Can- 
adian credit cannot be said to be 
entirely established. 

There would be no question at 
all of the ability of the Canadian 
government to borrow at the low- 
est possible rate if it could offer 
to investors in Canada and other 
countries an income and expendi- 
ture statement which showed an 
even balance on both sides of the 
ledger, But while we continue to 
Pile up deficits, while we continue 
to consider the losses on the Can- 
adian National Railways and the 
Special expenditures on relief 
account as something properly 
Chargeable to capital, we cannot 
make those with money to lend 
believe that we are fully seized of 
the importance of a sound financial 
structure as a basis for confidence 
and credit, 

s* * 

"THERE are several months yet 

before the Dominion govern- 
ment has to go to the country with 
this loan. If it would regard the 
8ppropriations voted by Parliament 
as maxima for expenditures and 
effect such a wholesale slashing of 
costs as to make it certain that a 
fairly definite date could be fixed 
for the final balancing of the 
budget, the effect upon Canadian 
credit would be so salutary as to 

(Continued on page 2, col. 4) 


minimum 
items and on a further 24 items 


(Continued on page 2, col. 4) 


tion capital 
justment, 


Energetic attempts have been 


if committee is given power 


that efforts will be made toward a 

reorganization, the immediate ques- 

tion is whether the present default 

is to be allowed to continue without 

any definite arrangement or plan.” 
The committee, which was ap- 
i bondholders at the meet- 

ember 


general manager National 
Trist Co, Montreal, and John J. 
olf. 


Proxies are being sought by the 


hugest fabricati at Hunt- 
ington, W.Va., told y our mining 
editor after a visit to the plant. 
Page 16. 


*Peg Electric 
Reorganization is forecast for Win- 


nipeg Electric, A story of its 
troubles and its prospects. Page 1. 


French Treaty 


A careful analysis of Canada’s 
trade prospects under newest 
important trade agreement. Page 1. 


HINDE & DAUCH 
EARNS CHARGES 


FIRST. QUARTER 


2 _ 


’ - , 


‘ “Same Period o 
1982, 1981 


Some improvement in earni 

is reported for Hinde and Dauch 
Paper Co. of Canada during the 
first r of 1933 in compari- 
son with the loss of $28,000 ex- 
perienced in the first three months 
of 1932 and loss of $10) in the 
same period of 1931 

sion for de 


committee from holders of , regis-| board 


bonds and 


t bonds, bearer of 
certificates of deposit 


western | the committee deposit agreement. 


Power Co. p 

peg Electric Go. 

com tion 
Northwestern Power for 


further extension of time for pay- 


ment of interest under its guaran- | j 


tee. 
Must Work on Plan 


After setting forth the history of 
default and of the efforts made by 


the committee to secure an 
ment, the Bondholders’ Protective 
Committee says: 


“It is therefore recommended that 
the committee be authorized to take 


s under the 
Bankruptcy 


satisfacto s to 
compan & Seat 


ceedings or other 
interests of the N 


ized negotiators. ; 
“White the company has advised 


Cockshutt Plow Secure 
Business from Abroad 


From Our Own 


MONTREAL—Cockshutt Plow 
Co. recently has received f. 
substantial orders for its 
ee ee 
on a better tone and the sales of 
tiller combines ners aor ag 
connection with its efforts 

arrangements for 
of its products in British 


While the en veers ; 
Plow at present is relatively 


with ‘ 
The poltion of the 


m few 
Same the com- 


any 


has taken | year, 


to in-/| an 


The committee has tried since its 
appointment to get W Elec- 
trie Co. to prepare and submit a 
plan and it also canvassed the 
sibility of unifying public utility 
nterests in Manitoba but decided 
Coe > ee Wine Mat Se ara 

ini 


poop was neither te nor 
satisfactory. 


Committee’s Plan Turned eons 


Getting no plan from Winni 
., the committee me 

plan. It was ing 

on 


to 


issued under | J' 


10 Publie 
M aetraedares 


“steer eeee . 
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Increased Industrial Activity in U. S. Gives. Hope 
_ That Sound Basis for Recovery Being Laid , 
Without Currency Inflation — Steel 
Leads Way 


PRICES ADVANCE OVER WIDE FIELD 


sates ip tpt fee bans tae Tae ston ska othe 
n ew weeks have a on 
commodity price outlook for both U. S. and Canada. r 

: Spandonment of gold a inflationary developments started = 
modity prices soaring a mon‘ . Recent constructive developments 
in business’ indicate that the fist effects of inflation have been to 


_| make Lig pea changes in price relationship and to speed industrial 


activity in many lines. It is therefore of primary importance to review 
at this time what has taken place and attempt to-appraise events in 
light of future probabilities. 

If this is true it will mean that Canadian firms who have so far 
adopted a mg oe ners buying policy, may shortly need to reverse 
their position. situation at least calls for very careful consideration. 


Key Facts Summarized 
Here in brief are the facts: ; 
1, Sensitive commodity prices in the United States have risen 
over 50 per cent from their 1933 low. About half this increase 
rred prior to the middle of April. Half subsequent to U. S. aban- 
donment of gold. Weekly indices embracing 30 basic commodities are 
up 17 per cent since April 17. Even Fisher’s slow-moving index (200 
commodities) is up eight per cent from its 1933 low. 
2. Important individual items show: 
Pig iron at highest point since April, 1932 
Tin at highest price in three years. 
wey gud (spot price) at five cents for first time since Dec., 


Hides at N. Y. 111 per cent above 1933 low. - 

Raw cotton up 50 per cent and silk from 30 to 35 per cent. 

Wheat (at Winnipeg) up 60 per cent from year’s low. 

3. Industrial operations in U. S. show marked expansion headed 
enous oe steel. Ingot production for April shows highest daily 
average ( seasonal adjustment) since February, 1932, Current 
o ting ratio of 35 per cent is three-fold gain since March low. 

ectric power production exceeded corresponding weekly total for 

first time in three years. Textile mills (rayon and cotton) operate 

at 100 per cent of single shift capacity. Automobile plants yg 8 
up to 60 per cent of capacity. Rubber plants 45 per cent busier t 

mployment and retail and wholesale trade figures show 

. important gains. : 

“4. World stocks of leading commodities were eight cent below 
1932 peak in January. Subsequent events have further Uneewved this. 

5. Belief grows that U. S. pee will not need to invoke cur- 
rency ‘inflation’ measures to. stimulate semviny, thee } 
construed as especially constructive 4 ong- 
ie aeianench We with shat io aw Oo "basis. 

6. In data shows April industrial activity 

F. index) maing sharpest cing gain in four years, Subsequent 
ment have risen for four successive exports in, April 
however slumped 25 per cent and imports fell off 30 per cent. 


weekly price barometers and with 


What is happening to leadi 
commodities is shown in the fol- 
the exception of wheat, livestock, 


lo table which gives current 
quotations at the end of last week 

with prices prior to U, S. 
abandonment of gold and also the 
1983 low point. 


Current 


weekly tors of price and com- 
modity trends here apart from 
1938 | those which are a direct reflection 
Low! of New York. Certain it is that 
any indication of permanentl 
higher price levels or any impor- 
tant upward swing of industrial 
5} and trade activity in the United 
States will be very clobely re- 
12 | flected in this country. 

How closely higher prices for 
raw materials are tied to improved 
conditions in.the industry is clear- 
ly seen in the case of rubber. Spot 
quotations\for crude rubber at the 
end of February were at their year 

(Continued on page 15) 


Apr. 10 
Quotes 


42 
2-8/5 


Natural Level About $3.90 
In U. Ss Our Dollar 86c 


- 


Reduction of the 
of the dolar would 


This 
made for the Bank of Nova Scotia: 
“As a peak of some study in this 
pose aed oon of sterling in New York 
or in an 


gapEEse 
ea 


and dai roduce it is di t if 
not impoenible to ote nieatats and $900,000 


Yi the K 
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As Business Improves) IN PRICE BROS. 


Duke-Price Power, Sweez= 
ey and International 


Mentioned a 


VALUABLE ASSETS 


Foreclosure on Property 
Opens Way for Dealing © 
Direct ‘With Bondhold-° 

ers’ Committee ‘ 
From Our Own Correspondent 
MONTREAL.—Duke Price Pow. 


interests, International Paper, and 
a group headed by R. 0. Sweesey 


have shown an interest in securing — 
control of Price Bros. & Co, ns 
erty which has been foreclosed by 


the Bondholders’ Protective Com- 
mittee. -° ; 
The foreclosure by the bondhold- 
ers was eff. last week. In mak- 
ing the official announcement it 
was mes that ee by the 
committee, representi r cent 
of the total cotstantiog” biaa 
clarifies the position of the bond- 
holders arid makes it — for 
the committee to consider any plan 
of reorganization as may be pre- 
sented. 
Has Valuable Property 
_ Though Price Bros. & Co. has 
into serious financial. difficulties 
resulting in failure to cover obliga- 
tions in’ respect to a $11,000,000 
bond issue, the creation of $3,750,- 


000 of bank loans, and inability to © 
meet current liabilities it is ree-*” 


ognized that the properties of the 
company are worth considerably 
more than represented by present 
obligations. 

The physical properties of Price 
ae, consist of two menses mills 
with a daily capacity of over 
tons, several thousand s 
of timber limits several sa 


un- 
dertook to purchase 100,000 h.p. of 
electric energy annually. This power 
cost Price Bros. between $800,00 
a year and consti : 
one of Duke Price’s most impor- 
tant sources of revenue. 

Since the tg a a. 2 
ceiver newsprint operations ¢ 
Price Bros. have been confined to 
. i mill a the com- 
pany has using its own power. 
The Riverbend mill, which used the 
og purchased from Duke Price is 
i 


Power Outlet Valuable 
Duke Price Power Co. can ill af- 
ford to lose this power outlet. 
securing control of the property 
market could once more be estab- 
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sted that perhaps the | onid 
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. had net earnings of $205,882 in 


sim full although 


EATON'S 
MEN'S 4 
FURNISHINGS 


€or 


SS 
/ 


SPRING SONG 


Now for brighter, better things—for brighter, better days. A touch 


of color, a suggestion of dash in your’ 


and your own 


“Spring Song” has been sounded. In the Men’s Furnishings Shop 
spring now runs riot with new shirts, new ties, new pyjamas. Pay 
the shop a visit and don’t be surprised if some of the smartest things 
are numbered among the most inexpensive. Don’t be surprised if, after 
you have bought some of these furnishings, you should feel that 
Spring is an even better season than you thought before. 


' Main Floor — Yonge Street 


¢T. EATON Cure 


Business Opportunities 


CAPITAL OPPORTUNITY 


CENTLEMAN having exclusive sales franchise throughout U. S. A. 
for leading British manufacturer established over 100 years seeks 
capital for marketing comprehensive high quality line. Future develop- 
ments will prove niet remunerative in connection with proposed 

i fanaa. Strictest investigation invited. ‘Prin- 


ene Oe 
pene, only. x 126, The Financial Post, 481 University Avenue, 


ducers of paperboard have been 
se 80 350,000 tons to the 
British matket annually and with 
the benefit of a preference for Can- 

adian products Canadian producers 

aot be able to get into this mar- 
et. 

Directors of Hinde & Dauch Pa- 
per Co. pay tribute to Mr. Winchel! 
for the progress made by the com- 
pany in the last two years, a trib- 
ute deprecated by the genial, 
shrewd Mr. Winchell who gives due 
credit to his entire organization 
and takes pride that the improved 


HINDE & DAUCH 
EARNS C 


HAR 
. FIRST QUARTER 


(Continued from page 1) 
pany to meet effectively keen 
competition provided by other pro- 
ducers, a number of which have 
entered the field merely to place 
idle machinery in operation until 


newsprint prices improve. As a re 
sult of reduced costs, the company 


1982 which was sufficient to/cover 
full depreciation and part of bond 


e of the company have 
eetice iat en os tek without redocng the 
1983 the t 


In management ho size: of the staff or lowering sal- 
earn bond interest and depreciation aries and wages. Ability to secure 
earnings on the | the co-opération of his men. plays 
common stock will depend upon| 2° small part in the secret of his 
improvement in various factors | Success in rebuilding a business 
during the inder of the year. that had shown signs of decay. 
eenent in prices would im-| Without this co-operation and 
ly affect earnings on com-| the willingness to grasp every op- 
shares, po ty for business presented, it 
British Market May Open | is doubtful whether the records of 
No substantial increase in sales | the company would have shown an 
of containers to the brewing indus-| order for seven tons of boxboard 
try was noted in the first quarter | received dt 10.80 one night in 
since domestic consumption of beer; March. Jig-saw puzzle fans 
was down and epee markets had | were keeping manufacturers busy. 
not cpened up in the United States.| A producer of such puzzles needed 
Some increase in container sales to | seven tons of a particular grade of 
this industry is d in the sec- | boxboard in a hurry, otherwise he 
ond r but it is not believed’| could not accept a good order. By 
that and arising from exports | long distance ee, Mr. Win- 
will continue. Possibilities of an} chell was asked if Hinde & Dauch 
export market for Canadian paper-| Paper Co. could deliver such an or- 
board preducts is seen in Great| der in London, Ont., 120 miles dis- 
Britain with any improvement in| tant, by 7 a.m. the following morn- 
the exchange rate of the pound.| ing. Order taken, 10.30 p.m.; ma- 
Scandinavian and continental pro-/chine in operation by midnight; 
Re rene rr nn cree ncene cnn ee ay 
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7 HANSON BROS. 


INCORPORATED 


Head Office: 255 St. James Street, Montreal 
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| FOREIGN 


EXCHANGE 


With fully equipped offices in London and New 
York, and banking connections of high standing 
in all commercial centres, this Bank offers its 
customers throughout Canada prompt service in 
all foreign exchange transactions. Our managers 
will quote the latest exchange rates. 

Private weres connect our Head Office at Toronto 

with our offices at Montreal and New York. 


| DOMINION BANK 


ESTABLISHED 1871 
s70F 


THROUGHOUT CANADA AND OFFICES IN NEW YORK AND LONDON 


trucks loaded with newly manufar- 
tured boxboard at 3 a.m. and de- 
livered in London by 7 a.m, the 
morning following the order, The 
jig-saw puzzle manufacturer 
was able in turn to accept his order 
and deliver the manufactured prod- 
uct by 3 p.m. the same afternoon. 


RECEIVERSHIP 
SUGGESTED FOR 
WINNIPEG ELECTRIC 


(Continued from page 1) 
delayed if no effort were made to 
enforce its guarantee. . 

Edward derson, K.C., presi- 
dent of Winni Electric Co. told 


a committee of the Manitoba Legis- | yielded 


lature, when applying in April for 
relief from taxation on the com- 
pany, that receivership would be 
sought if present efforts to relieve 
the compahy of payment of.5 per 
cent of gross earnings and paving 
and snow removal es to the 
city of Winnipeg,. as provided..for 
in the present contract, were not 


been | remov: 


Manitoba Power Co; earnings in 
1933, though sufficient in 1932; are 
not apt to meet all. req nts 
because its chief customer, ni-’ 
toba Paper Co., has shut down its 
plant. The latter’s parent company, 
Abitibi Power & Paper Co. is in 
receivership, and Manitoba Power 
Company’s last balance sheet shows 
$834,600 owing to it from North- 
western Power Co., as well. Mani- 
toba Paper Co. was obligated to pay 
$264,000 to Manitoba Power Co., 
and the failure of Abitibi is there- 
fore a serious matter to it. 


THREE GROUPS 
SHOW INTEREST 


IN PRICE BROS. | ?¢ 


(Continued from page 1) 

of bonds would have to be assumed 
by the new interests. This might 
not —— any other cash outlay 
than taking care of interest charges 
amounting to roughly $650,000 to 
$700,000 a year. It is possible for 
this sum to be earned with a slight 
oe in tonnage. oa cur- 
rent liabilities aggregate less than 
$1,000,000, re 
1, P. is in Picture 

The second group reported to 
have more than a passing interest 
in acquiring control of the property 
is International Paper. This organ- 
ization has been mentioned on sev- 
eral occasions in the last two years 
as having’an eye on Price Bros. 
property. At one time negotiations 
are understood to have reached a 
point where International was will- 
ing to make a loan to relieve Price 
Bros. of its more pressing obliga- 
tions. Such a development did not 
occur but International is reported 
not to have lost interest. 


Provided that the property could th 


be secured under favorable terms, 
Price Bros & Co. would prove a 
valuable addition to International’s 
holdings. The latter company is in 
a position to switch to to the 
Price mills so that operations could 
be co on an economical and 
rofitable basis. With an upturn 
n the demand for newsprint, it 
would not be long before Price Bros. 
& Co.’s property could be put ona 
paying 18. 


Means Another Obligation 

In connection with this side of 
Price Bros.’ situation, a point men- 
tioned is whether or not Interna- 
tional wants to or is in a position 
to assume further obligations. Pro- 
vided that little capital was required 
to ‘swing the deal it is likely that 
International would’ assume the 
risk considering its ‘experience with 
the old Riordon property which was 
purch under somewhat similar 
conditions, 


Sweezey Heads Group 

_ The third gronp mentionse as be- 
ing interested the control of 
Price Bros & Co. is headed by R. O. 
Sweezey, promoter of the Beauhar- 

is enterprise. J. W. McConnell, 

ontreal financier, is said to be 
interested in the negotiations of 
this group. 
alt Bae as = = aesettatant at 

is e ne ons by outsiders 
with the bondholders’ committee 
have not 
where a 
made. The action of the bondh 


clears 
the way for direct negotiations and 
it is expected that steps will. be 
taken torehabilitate the pro 


on a permanent basis, if possible,| they 
year. 


before the end of the 


proper internal m res have 
\ 


’ More State Control Urged for Farms: 


that he is not the victim of rigid 
costs and low prices, as at present; 
or he can prosper under a system 
in which control is applied to the 
farms as as to industrial life. 
But since there is such large mea- 
sure of State control in urban life 
the farmer should be given similar 
shelter, thinks Mr. Peterson, who 
argues that as wheat is the key 
agricultural product control should 
start with wheat acreage. 
* ¢ ¢ 


Tes is the quasi-economic argu- 
ment that stimulated the call- 
ing of a world wheat conference in 
Geneva at which Canada will be 
represented. There is much truth 
in the premise.‘ Farmers in export- 


OTTAWA SEES 
WIDE EFFECT 
FRENCH PACT 


( Continued from 1) than 
more rapidly recent years 
has France’s minimum tariff, the 
relative position is that Canada has 
much less than has the 
other party to the treaty. - 
Three Canadian lines of export 
are particularly interested: wheat, 
canned salmon and tobacco, 


With a to wheat, Mr. 
Cahan told Parliament seat? that 


{or ry ears rene aoe 
owed a encoura, m- 
estic aegis 8 of the 
present Government, he : 

“There is not the slightest inten- 
tion to allow-foreign wheat to come 
into Prance. Where you find our ex- 

rts decreased, the explanation is 
hat there has been larger domestic 
production in France, and where in- 
creased the cause is a partial crop 
failure there. I can offer no hope 
that France is likely to change this 

licy . . . 1 am not holding out any 
tes of getting a large and sub- 
stantial market in France.” 


Little Hope For Wheat 

Under the French tariff, the 
general rate is just double the mini- 
mum tariff. On thé surface, there- 
fore, the treaty has the effect of 
lowering the tariff against Can- 
adian wheat from $1.70 to 85 cents 
r bushel. But there are three 
additional factors in this situation. 

1. Under the Stresa convention, 
France is pledged to reserve 
thirty per cent of her wheat im- 
ports for three Danubian countries 
—Hungary, Yugo-Slavia and Rou- 
mania. h country is allotted 
ten per cent and these imports are 
allowed entry at a rate of duty 
a lower the minimum tar- 


2. By special decrees, the 
French Government fixes the 
amount of foreign wheat which 
French millers are permitted to use 
in milling flour, Last fall only 
three per cent foreign flour was 

rmitted; today only one per cent. 

ese decrees set aside any trade 
agreement or special tariff. 

8. By other decrees the French 
Government occasionally allows a 
French miller, who has exported 
flour, to import a 
of foreign wheat wit 


special permit system that most 
of Canada’s exports to France in 
e past year have taken place. 
Under these decrees the duty per, 
able on foreign wheat is no 
Wheat For Seed 
And finally, there must always 
be a small export of wheat to 
France for seed pepe. By fre- 
snore renewing seeil, the 
rench Government has discovered 
that a har spring wheat may be 
produced im Algeria and Tunisia. 
With regard to canned salmon, 
the facts were recently published 
in The Financial Post. The diffi- 
culty here was that France had 
P herself to buy largely 
rom Japan for one year: The year 
—- n September, and Mr. 
Cahan -vainly endeavored to per- 
suade France to terminate this 
agreement immediately. This 
France has declined to do, but after 
next September, Canada will re- 
ain lost salmon markets in the 
public. 
Market For Tobacco 
The situation with respect to to- 
bacco is very interesting. All to- 
bacco entering France is imported 
by the government, and a large 
f experts is maintained to 
ensure suitable lity. The head 
of this branch of government had 
visited Quebec some twenty years 
ago. On that trip he d that 
Canadian are inferior and 
for this reason producers 
have never gained a foothold in this 
market, Mr. Cahan was ablé to 


sopresetd to the stage) persuade 
te offer has been ibe 


in the near 
future, If, as is believed certain, 
find that 


are entirely suitable for French 


ven tity 
which to re- =, 
place his exports. It is under this’ 


parative stability. 


ANOTHER overlooked factor in 


rigid urban economy — agricul 

is not free and _ uncontrolled 
throughout the world. In Canada 
our farmers essayed price control 
through wheat pools that merely 
deferred their adjustment to a new 
level and they are the “beneficiar- 
ies” of controlled railway rates, 
cheap state farm loans, debt adjust- 
ment legislation, etc. State inter- 
vention to maintain farm pros- 
perity is on a large scale in other 
countries. Our farmers suffer/more 


: grsies 
4 gley 
alriii He 


S 


simply be a scheme to “freeze” the 
present competitive position; to 
give permanence to high European 
tariffs and to keep uneconomic 
acreage in production to compete 
against’ low-cost Canadian acreage. 


Give Cahan Entire Credit 
For French-Canada Treaty 


Geniecemnnnatementenhee 
By RICHARD CHURCHILL 


Credit for achieving a treaty with 
the one nation in the world which is 
co to be the most difficult 
with which to negotiate belongs ex- 
clusively to Hon. C. H. Cahan, sec- 
retary of state. One of the most 
able ministers of the crown ever to 
hold a seat at Canada’s council table, 


the old treaty, had pledged itself 
to reopen negotiations and Mr. 
Cahan no doubt could call on the 
officials of the External Trade 
branch of the French Government 

at Paris as well as anyone else. 
Only Mr. Cahan is not built that 
way. Beginning early last October, 
eeded to tiate a trade 


despite his 72 years of age, Mr.| he proc 


Cahan was Canada’s delegate to the 
League of Nations—the discussion 
of the treaty with France was mere- 
ly a sideline. ~ 

It is Easonaity a safe bet that the 
Bennett Government believed that 
trade relations between Canada and 
France had become so exacerbated, 
80 eaten out with the acids of dump 
duties, exchange regulations, ill- 
will and bad temper, that negotia- 
tions would be fruitless. It may be 
recalled that one French consul- 
generalefook ship for home after 
giving an interview in which he re- 
marked, pithily, that “Canada is 
committing suicide through the 
policies of Rt. Hon. R. B. Bennett.” 
You will find that interview in the 
daily press of June 10, 1932, 

Alone He Did It 

Anyhow, whether because the ne- 
gotiations were deemed sure to fail 
or because the watchword at Ottawa 
today is ae Mr. Cahan was 
sent to Geneva without advisers, ex- 
perts, statisticians—without secre- 
tarial assistance of any kind. T 
Bennett Government, in denouncing 


consumption a worthwhile busi- 
ness should develop. 

ef interest, so far as Can- 
ada’s concessions to France are 


concerned, are the new tariffs on 


the few commodities which caused 
the abrogation of the old treaty. 
In a general way the following 
eight items will give the picture: 
Old treaty New treaty 
25% 40% 
35 
$2 % plus 
dc. per Ib. 
30 plus 
4c. per Ib, 
25 


pecia’ 
But whereas under the old treaty 
the. Canadian Government 


8 by way of arbitrary values, 

p duties, duties etc., 

the new agreement does not ham- 

per the government’s powers in 
aoe way. 

n the last-five years, owing to 

her tariffs in ada and the 


dislocation of the treaty, a sub- | ¢j 


stantial unfavorable balance with 
France has been converted into a 
favorable balance. 


ECONOMIST THINKS 
- POUND NATU 
LEVEL IS $3.90 


(Continued from page 1) 


Sterling 
price levels of the various countries Fre 


will distort, themselves to agree 
with the new parities, or the gold 

will not wo y. 
examples of 


furnishes 
Great Britain is believed to have 


established sterling too high, when ot 


the former ty of $4 was 
restored in 1925. This . de- 
flation of her internal prices from 
fete a ag level, « 
country was, thereby, ham: 
Business was. “in the’ “dumps” in 
Great prin long betes deflation 
rest of the vod. 
France is believed to have estab- 
lished the franc too low in 1928. 
This is believed to have regulted in 
an “unnatural” flow of gold a 
0 


was | Sin 
Fenty to impose any special |, 


trade of! in currencies 
*| tions of schoolbo: 


trade of the| } 


‘um of 
the world outside the 
pire, which automatically must 


ly to a | of 
fe teade, te centinbed te, 
ate while Herriot’s tion 


was swept into the discard, replaced 
by the ministry of Paul Boncourt. 

e was still ne when Bon- 
court followed Herriot into oblivion 
and was replaced by Deladier. He 
carried his own reference book, dug 
out his own trade statistics, used 
his own judgment as to how. best he 
could serve Canadian industry. 
And, in the end, he came back wit 
a trade agreement which ran the 
gauntlet of liament with a 
minimum of criticism. 


Sponser in House 
It was Mr; Cahan, also, who put 
his treaty through the House of 
Commons, answe all questions, 
defending every item. his suc- 


cess, in this regard, was due, 1 
ly, to the great vusknaen: with 


The | which he discussed the probable ef- 


fect of the measure. 


relation to British and French 
prices, has contributed substan- 
tially to the causes of the present 
depression,-in the opinion of eco- 
nomists. 


ene, Fractions 
To get back to Mr. Jackson’s s 
peation that fractional parities could 
rectified. Among the chief 
causes of fractional parities are the 
different systems of weights and 
measures used by various countries, 
_ this difficulty is not insuper- 
e. 


gold. Others use the British troy 
weight system for precious metals. 
of gold troy equals | 


ce a 


To make matters worse, the 
sterling does not tafe au even 


st other curren- 
9/10 gold, 1/10 
a tkis is how the t gold 

ow resen con- 
tent of several cutvenelee works out 
in terms of troy and decimal weight. 


There seems to be neither rhyme 
ery, anes to t figu 


und 
t the chief sinner 


That is because the 


‘lestablished on an arbi 


gy ey es Neng 

plified so that ue. parities 
would work out. y, & boon 
would be conferred on ail dealing 
and on future genera- 


To show that ft would not take 
mathematical wisard to adjust 
these little differences, The Finan. 

ollowing 
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bia crop, on the ot 
pearly 30 per cent gz: 
crop of 1931 | 
increased demand 


boxed apples would reg 
lent 


prices. 

The storm in the Mar 
turned a prospective 
into a loss of 44 per o< 

year was 

at it was found nece 
imize the loss as mu 

. by attempting to mar! 
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"'TAREYTON ! 
* ®*eeées What 


a world of 


pleasure that 
mame means 


to smokers!” 


g. on 
on the quantity 
es entering the Bri 
the Fruit Trade 
stated as follows: 
“Despite unfavorab! 
this season-the duty 
definite stimulus to the t 
adian apples. It has a's 
elear, however, that 1 
change in the suppli: 
countries is te be ex; 
the main effect of th 
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tion of foreign and | 
te the advantage of th 
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quarters that under pre 
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to note that total trar 
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Trade treaties, w 
cently been negoti 
Britain with Denma 
we and mpg 

position of Brit 
and steel 2 


way between them. ‘When sterli 
Shiller ..1 Banton wos aalloe toods t fan al 
s, our dollar 8 also, 
ite Come Ow will wonder but only to about half the extent of 
whether it is necessary for our dol-| 8terling’s decline. 
lar to be permanently reduced in|} For this reason we may be ob- 
value in the United States. We ap-|liged to reduce the gold content of 
to be rather helpless to decide| our dollar if the gold content of 
t for ourselves. 
maintain- 


sterling is reduced. But we prob- 
We have had difficult ably should not reduce it as ech 
ing panty of our do in the 


below the United States dollar as 

United States since the war. But we/| sterling, in the opinion of close stu- 

dents of exchanges. If we ambi- 

tiously try to oppose this natural 

on of what is to bej tendency, and pt to maintain 

done with our dollar eomsass, to our dollar at 100 cents in the United 

depend on what is done with sterl-| States, these observers believe we 

ing and the United States dollar.|may do ourselves damage. We 

Our dollar is a vassal to these two| would be attempting to go contrary 
currency monarchs. Canadian 


. The to a natural economic tendency, 
dollar is affected by the movements/| they believe. Such attempts tore 
of each of these two, and appears 


been proved dange i t 
naturally to seek a level about mid- wear “en eeiNg as 


worked out on a decimal system of 
weights, if that were desired. 


have had less difficulty than the 


British have had with sterling. 


of the treaties do nt 
ve any particula 


to Great Britain ¢ 
three 


years. 
Under the terms 
treaty, Brit 
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Prices obtained by 

apple growers for fruit sold in 

British market 4 ng the se 

months’ season whi 

April have been unsatisfacto 

spite preference of 4s, a cwt., 

negotiated at Ottawa last year, 

cording to a statement made 

J. Forsyth Smith, Canadian Fruit 

Trade Commissioner in London, 
As far as the erence is con- 

cerned any which 

may accrue from it were not experi- 

enced during the past season due to 

extremely low prices, 

the adverse e 

gaid. Forei 


in prior 
remaine 


change situation with which to con- 
tend being able to quote a low price 
ewing to ced demand in that 
country. : 
Eastern Crop Down 

The Canadian = crop in 1982 
showed a_ slight rease as com- 
pared with the previous year owing 
to lower production in the Maritimes 
and Ontario. With the Maritimes 
crop 44 per cent lower than in 1931 
due to severe September storms and 
Ontario down nearly 30 per cent 
from the proveess year, a good sea- 
ove, Soe, Daca ae eae 

y , Mr. Forsyt 

Smith stated. The British Colum- 
bia crop, on the other hand, was 
nearly 30 per cent ter than the 
short crop of 1931 but it was ho 
that increased demand for Empire- 
boxed apples would result in excel- 


~Jent prices. 


The storm in the Maritimes which 
turned a prospective bumper crop 
into a loss of 44 per cent from the 
previous year was such a disaster 
that it was found necessary to min- 
imize the loss as much as possible 
by attempting to market windfalls 
in Britain. With this in view, a 
considerable quantity of windfalls 
were barfelled and shipped to 
Great Britain. While better prices 
were obtained for these apples than 
had been anticipated, the placin 
of this la quantity of doubtfu 
apples on 
an adverse effect on the general 
situation. 

Ontario’s Difficulties 

Ontario fruit growers had to con- 
tend with unfortunate production 
conditions, fungus disease being 
somewhat -more prevalent than 
usual. The best packs of apples and 
the system of impressed the 
trade in Great Britain, however, and 
hel to add to the prestige of 
fruit from the province, according 
to Mr. Smith. “a 

British Columbia boged apples had 
considerable succesgat’ the begin- 
ning of the year,’ §vhen dealers 
rushed to get supplies of Empire- 
boxed apples entering under the 
preference., Later, however, when 
it was found that foreign-boxed 
sy were being quoted 


oreign Competition 

enting, on the effect _of 
duty on the quantity of foreign 
apples entering the British market, 
the Fruit ade Commissioner 
stated as follows: 

“Despite unfavorable developments 
this season: the duty has given a 
definite stimulus to the trade in Can- 
adian apples. It has also been made 
clear, however, that no revolutionary 
change in the supplies from foreign 
countries is to be expected, and that 
the main effect of the duty will be a 
gradual readjustment of the propor- 
tion of foreign and Empire supplies, 
to the advantage of the latter. In 
view of the fears expressed_in some 
quarters that under prefererice con- 
ditions a shortage of apples was like- 
ly to develop, it may be of interest 
to note that total trans-Atlantic sup- 
plies for the season, while less than 
those of the heavy crop year 1931-32, 
have been considerably greater than 
= 1930-31, a year of average produc- 

on. 

—_ 


THREE TREATIES 
SIGNED BY BRITAIN 
IN PAST MONTH 


Agreements With Argen- 
tine, Germany and Fin- 
land Help Industry 


Trade treaties, which have re- 
cently been negotiated by Great 
Britain with Denmark, the Argen- 
tine and Germany, have improved 
the position of Britain’s basic coal 
and steel industries without giving, 
in return, any concessions whic 
would work a’ hardship on ‘other 
industries, it would appear. As far 
as Canada is concerned the terms 
of the treaties do not appear to 
have any particular significance 
except probably the treaty with 
Denmark which gives a quota on 
bacon, ham and eggs just slightly 
smaller than the average exports 
to Great Britain during the past 
three years, 

Under the terms of the Anglo- 
Danish treaty, British coal, coke, 
ig iron, steel mesh and jute will 

admitted — free to Denmark. 
In addition the 8 are promi 
the quota on dairy produce as men- 
tioned above. 

Argentine Treaty 

The Argentine treaty assures 
Britain an increased share in the 
foreign exchange regularly avail- 
able in Buenos Aires and the new 
£10,000,000 loan is reported to 
for use in England for paying in- 
terest to British holders of Argen- 
tine securities. In return, Great 
Britain has assured the Argentine 
that no new or increased duties or 
charges shall be levied on meat, 
bacon, hams, wheat, linseed, maize 
or quebracho extract and no quan- 
titative limitations shall be estab- 
lished on imports of ‘wheat, maize, 
linseed, bran and pollard, sharps 

middlings, raw wool, tallow, 
horse hair oat 


market naturally had 


COR TECY 


Oe ltt 
Facis Show 


t 


Premier Anderson of 
: Very Wide of Mark in His Attack 
on News Article ; 


The Financial Post occasionally is denounced 


omnes 


asp 
often 
mente. 


ters .to the Western gove 


n, 

than? letters had not been published. 
The Post, however, knew what was in these letters. 

in effect, had read the riot act to these governments, 

severe terms which the West must meet before ° 


Ps 
had laid down ve 


further loans could be considered. 


anne out, did not decline all further assistance, but had 
or. certain measures of economy and higher taxation and, perha 


the right of supervision. 


' This report was read on March 29th in 
ture. Hon. J. G. Gardiner, Liberal leader, was criticizi 
Government for “loose administration” of relief funds. 
have been objecting for two years: to 


is the kind of thing to which we 


BE 


The Bennett Gov it | 


ited 


# 


the Saskatchewan 
the Anderson 
e said: “This 


which the financial papers are objecting: to which Mr. Bennett is 


objecting. 
Premier And 
Mr, Gardiner 


n interjected: “That is not correct.” / 
en read the item from The Financial Post and Mr. 


Anderson is reported by the Regina Leader-Post to have “suggested 


that little reliance shou 


be placed on that paper.” 


: As stated, this report declared Mr. Bennett had stipulated for 
economy, more taxation, if necessary and, perhaps, for a measure of 


Federal supervision. 


And when Premier Anderson challenged the comune ot this report, 
mn. 


he had Premier Bennett’s letter in _ possessio 
part: 


made public recently. It reads, in 


is letter was 


It becomes my absolute duty to say to you in’ the plainest terms, 
and I do so with all respect, that/in case — anticipate making fur- 


ther requests for financial aid, either by 
any other form, favorable consideration cannot be 


oan or by guaPantee or in 
tives to such re- 


quest unless your government is prepared to pledge itself to present 
a balanced nee by further reductions in proposed expenditures 


or_by increase 
adduced that under exis 


taxation, or by both; or if convincing evidence is 
ting conditions such.balanced - 


dget-is im- 


possible, then re government must adopt a definite prescribed « 


pes whereby 
udg 


e maximum estimated deficit under your proposed 


et shall be well under one million dollars. 


Should your government be unable or unwilling to comp! 
the above requirements, any alternative which can 


with 


accep must 


be one which meets with the imperative necessities of this time. 
Again with every respect, I must state that the only alternative I 


can 
pro 


ropose, meeting such necessities, is that the finances of your 
nee be supervised to the extent and in the manner hereinafter 


set out, by a financial controller who may.be nominated by your 
government but who must be satisfactory to the government of. 


Canada.” 


leader of the o 
in any event, 


Mr. Anderson was, of course, very foolish to attempt to mislead the 
sition. The true fa 
e was even more foolish in charging The Financial Post 


‘were bound to come out shortly, 


by innuendo with cuetyeng the news. The situation now is that he has 


been made to appear a lit 
childish display of bad temper. 


e ridiculous and if he has a 
sensitiveness at all he must be a little sorry for his ra 


conscience or 
foolish and 


Western Editor Demands 
<= State Control for Farms 
| In “Arguing for Control of Wheat Acreage He 


Says World Cannot Countenance Socialized 
Industry and “Jungle Law” Agriculture 


aed ites . 
Sn OO 


Editor, The 


Editor, The Financial Post: 

The Financial Post thas published 
several articles recently expressing 
disagreement with. that large section 
of Western opinion, which advocates 
a system of international control of 
wheat production. It would perhaps 
serve useful énds, that your readers 
should learn the other side of the 
story. 

Dr. Paul Bang, Under Secretary in 
the German Departments of Agri- 
culture and Economics, said recently: 
“Germany’s industrial crisis is an 
inevitable consequence of the agra- 
rian crisis. The decline in industrial 
production is proportionate to the 
decline in \ agrarian purchasing 
Obviously, this applies with 
reater force in Canada. 
Barrier to Recovery 


Sixty-eight per cent of all the 
people on earth live and die on the 
farms of the world. 

Surfeited with cheap food, the 
world has now deprived the farmer 
of more than half of his normal in- 
come, through arbitrarily depressing 
the prices of his products. In Can- 
ada wheat stands at 38, with pre-war 
at 100.- The commodities the farmer 
buys stand at 132 and urban wages 
at 180. This alarming maladjustment 
is clearly antagonistic to economic 
recovery. 

As.a direct result of this almost 
universal. destruction of agrarian 
purchasing power, business depres- 
sion, unemployment and _ general 
misery have sureeenicnaye descended 
upon all classes in all nations. Restor- 
ation of farm purchasing power is 
evidently a paramount world problem. 

Adam Smith intimates that bread 
grain Erie over long periods, con- 
trol the purchasing power of the 
monetary metal. Be that as it may, 
we do Lage positively, that bread 
rain prices ultimately govern all 
arm prices. Therefore, they control 
the cost of living, which, in the long 
run, -eontrols the wage level, and the 
latter’is the preponderating factor in 
the general commodity price level. 
All this seems almost elementary. 
Therefore, it would follow, that we 
cannot apparently raise and stabilize 
the general price level, unless we 
start with bread grains; the funda- 
mental requirement of mankind. 

Big Four in Wheat 


Canada, the United States, Argen- 
tina and Australia supply 85 cent 
of the world export wheat. For vari- 
ous reasons these countries have in- 
creased their wheat area forty million 
acres, seventy per cent over pre-war. 
This ruinous spree. of competitive 
acreage expansion has finally made 
food a drug on the world’s market. 

There is no consolation’ in spectac- 
ular wheat exports at present prices. 
The amount by which the cost of 
production of Canada’s export wheat 
and other farm products, exceeds the 
amount we receive for them, comes 


power.”, 
vastly 


be | out of our rural working capital and 


soil resources. It is a compulsory 
donation to the hungry masses in 
Europe\and elseWhere by a class at 
resent financially unable to indulge 
n voluntary, wholesale philanthropy. 
It now seems a fair question, 
whether the mental standard of these 
four, apparently civilized nations, 
has vane so low, that they cannot 
confer and agree on comparatively 
simple measures to partly retrieve 
this monumeptal error and thus 
save themselves and other nations 
as well, from the state of agrarian 
ruination into which they are steadily 


casings. 
mene thet Sa etad with Ger- The 


many which allows lower rates of 
duty on imports of musical instru- 
ments and clocks, toys, 
and a few acids in return or w 


teed a market of at least 180,000 
metric tons of coal or coke a month. 


llery| he 


ust wheat production 
to world sabdieconnte ill it? Is 


ieee as 


Cc. W. PETERSON, 
and Ranch Review, Calgary 


a major scale in bread grain ex- 
porting countries? 

In times of depression and wide- 
spread urban unemployment, where 
will the disillusioned farmer go? He 
and his family are obviously better 
off on the land than they would be 
joining the army of unemployed: in 
the towns. The farm still provides 
food and shelter. It furnishes em- 
ployment, and even a moderate cash 
revenue, in the worst of times. 

Furthermore, will not the produc- 
tion resulting from the present un- 
mistakable, and ever increasing, drift 
of the unemployed from town to the 
countryside, which is going on the 
world over, 650,000 in the United 
States alone, in time more than out- 
weigh any curtailment due to farmers 
now leaving the land under economic 
pressure, or reducing the extent of 
their area under crop? If so, there is 
apparently no permanent salvation, 
even through the law of the survival 
of the fittest. 

Kérnel of the Problem 


The whole controversy finally re- 
solves itself into a very important 
problem in public administration, 
|} namely, should we follow a laissez 
| faire policy in connection with agri- 
‘culture and calmly await the result 
of the corrective force of supply and 
demand? In considering this ques- 
| tion, we should, however, bear in 
mind, that all urban activities are 
| apparently controlled automatically 
through demand. When demand lags 
or ceases, factories close or go on 
short time. Services and business 
adjust themselves similarly. Agri- 
culture, on the other hand, is not sub- | 
jeet to any such natural control, ex- ' 
cept perhaps through bankruptcy, | 
which seems a crude and destructive 
regulator. Those who advocate intelli- 
gent control deem that it could be 
improved upon. 

There are many indications that 
we definitely face an era of con- 
trolled production of the leading 
agricultural stables,- partly because 
the world is beginning to discover 
that this is the missing link in the 
chain of commodity p: stabiliza- 
tion and steady business activity, 


The Jungle Law 

If, however, those timid souls, who 
express horror at state intervention, 
except where they, or their class, are 
the beneficiaries. still think it in- 
advisable forthe public to step in and 
apply regulatory measures on the 
farm, there is only this to be said 
that we must then be consistent and 
make the laissez faire policy unani- 
mous throughout our entire national 
economy. 

Obviously, the farmer would pros- 
per famously under such a primitive 
economic system, which would speed- 
ily create preg pesity all along the 
line, culture can, of course; flour- 
ish under any price eves proatems 
its purchasing and debt liquidating 
roe remains normal. The key prob- 
em facing the world is, howeyer, to 
restore parity between the commod- 
ity and the agricultural price levels, 
preferably at a point where existi 
debts can be successfully liqui 

We have come to the jumping-off 
point. Our present economic system 
cannot be saved, unless we apply it 
impartially to the countryside as well 
as to the town, The choice that faces 
the existing order is, either to raise 
the agricultural to the urban price 
level, by such means as may be in- 
vented or to reduce perm tly the 
urban standard of living to the level 
of the farm, which is now in process 
of rapid and ruthless accomplish- 
ment. The farmer can be equal 
happy either way, but the urban 
dweller would miss sadly the “flesh- 
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as well as the government, eno 
money would be made this summer 
either omg the _ Sacity ap Pe 
sea to tide a great ma, 
unemployed over coming win- 
ter. ~ 

Ina eS made a to pe 

, the p mi r ° 

pm that the rnment had 
decided to release $400,000 to pay 
outstanding dole charges. This ac- 
tion of the govermment would be 
made without the necessity for bor- 
rowing, he said. The inference 
drawn from the es minister’s 
announcement is that the treasury 
is making better collections 
was expected some time ago. 


BACKWARD SEASON 
FOR FRUIT CROPS 
ACROSS CANADA 


Plants and Trees Have 
‘Generally Wintered 
ell, However 


Reports received from the vari- 
ous areas of production throughout 
the Dominion indicate that, with a 
few exceptions, fruits have win- 
tered well, according to the first 
of an annual series of monthly bul- 

v Agriculture. 

De 
A comprehensive survey of the sit- 
uation is impossible at the present 
time owing to the early date and 
the backward season but condi- 
tions generally have been satis- 
factory, with the possible exce, 
tion of some ons of Bri 
Columbia, the bulletin states. 

Strawberries and es are 
about a week or ten days later 
than last year in eastern Canada 
but show prospects of a good seas- 
on Tree fruits in eastern Canada 
have not yet developed to a point 
where an estimate can be made 
but are generally ed to be 
lighter in British Columbia. Area 
of most fruits is higher than a 


Straw es — Nova Scotia plants 
wintered well but the season will be 
somewhat later than last year. Acre 
age is increased 6 per cent. In New 
Brunswick, Quebec and Eastern On- 
tario the season is about a week or 
ten days late but May 1 indications 
were for a fairly heavy bloom. 

western Ontario a medium to heavy 
bloom is indicated and the season 
is expected to be about the same as 
last year. A decrease of about 8 per 
cent in acreage is reported from 
British Columbia. Present oes 
conditions indicate first shipments 
about the middle of the last week 


of May. 

Raspberries—The season in Nova 
Scotia and New Brunswick is not 
advanced enough to indicate prospects 
but canes appear to have wintered 
wel]. A medium to heavy bloom is 
expected in Ontario, where acreage 
has been increased. Some sections of 
British Columbia suffered from cold 
weather in the early winter. Indi- 
cations are that acreage and bloom 
will be about the same as last year 
sen the season is about ten days 

ter. 

f Other Fruit Crops—Cold weather 
in Nova Scotia and New Brunswick 
has retarded growth. In both these 
provinces and in Quebec warm 
weather in early May has made up 
to some extent for the lateness of 
the season. 
Ontario fruit trees’ have wintered 
well and adequate supplies of blos- 
soms are expected on pears and 
cherries. Some damage to h trees 
is reported from Essex and Kent dis- 
tricts of Ontario, 

Early spring weather was back- 
ward in British Columbia but recent 
warm weather is expe to 
the season on a level with other 
years. Apple prospects are for a 
good crop though hardly up to last 
year’s standard. Frost injury in the 
Oliver district will result in a light 
top of apricots, peaches and plums, 
it is felt. Apricots over the whole 
province will only be sheet 50 . 
cent of last year’s crop while peaches 
7 ll be about the same, it Sal aati 

rry prospects are exceptio 
good in all districts. 


Argentine Ecchangs Body 
Now Has Power to Probe 
ntina’s exchange control com- 


Arge 
mission has obtained wider powers to 
ons in ex 


persons handling foreign currenci 
= ves — wer to tne 
pping perm Tom exporters w 
have failed to comply with the 
lations. This authority was given 
* feet Me ty aie 
utho ven to regu oper- 
ations in foreign banknotes and other 
foreign ange medium 
change dealers, etc. A regulation 
subsequently issued by the commis- 
sion provides that the selling rate 
for bank notes must never exceed the 


pots of Egypt.” This apparently is 
co ina : ” bee 


nutshell. 


the whole 
C. W. PETERSON. 


Calgary, 
May 8, 199 
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Newfoundland Gained 5,000 . 


from 1931 — Death Rate 
High 


Population of Newfoundland at 
Dec. 31, 1932, is given as 286,343, an 
increase of nearly 56,000 from the 
previous a years according to the annual 

the Registrar General 


mnastisfactery. The estimate 
Suen aoe 
‘POPULATION IN 1932 Profit and loss’ account, after 


were 
the case in 1932. Rigid economy has 
been So and costs have been 
curtailed to suc 


cannot be wisely continued at suc 
a low figure, in the opinion of Mr. 


and deaths tabled | Burke. 


in the. House of Assembly recently. 
The natural increase is 3,192 whi 
f on accounted for 1,603. This 


ear, 

means of livelihood have di 
Attention is drawn in the report 
to the comparatively high death rate 
in the island Dominion, a of 
12.91 re 1,000 being recorded for 
1932. Although this figure is the low- 
est in the past ten years it compares 
unfavorably with a United Kingdom 
figure of 11.4 in 1930 and a Canadian 


%v 
“2 
‘ 


and 


In eastern and western | 


figure of 11.8 for 1929. In some sec- 
ly | tions of Newfoundland this death 

rate is considerably higher, Carbon- 
for example, h 
20.08 per thousand and Port de Grave 
it. George’s 17.87 and 17.51 re- 
spectively. 

. The birth rate compares favorably 
with both Canada\ and the United 
a ge the figure of 
sand being higher than the 23.5 re- In 
corded in Canada in 1929 and 15.8 in 
the United Kingdom. 
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Crown Trust Company ? 


598 ST. JAMES STREET ¢ MONTREAL 


MAGIC BAKING POWDER 
ROYAL YEAST CAKES 
GILLETT’S LYE 


‘Leaders in their respective markets for more than thirty years 
Quility Productsof © - 


STANDARD BRANDS LIMITED 
2 HEAD OFFICE: 


A cea ale food ature Canada’s largest 


MANUFACTURERS AND DISTRIBUTORS OF — 
Fleischmann’s Balery Products ¢ Fleischmann’s Yeast for Health 
Magic Baking Powder ¢ Gillett’s Lye s Royal Yeast Cakes 
tas i aiken Chase & Sanborn’s Tea and Coffee 
ntial loss 


in Sask. Debt Act : 

From Our Own Corresvondent : 
REGINA. — A. J. Hosie, previous!y 
jh) Jebt adjustment co ner of Sa:- 
katchewan will in office as ,, 
chairman.of the new commissior. j . 
» and 


been named as 


h'an extent that they ct for dropping those p 


eut down the amouht 


ty One of the members ef the 
of the Act was denied | ernment, the Hon. Howard 
y court judge on the 
ground that it attempted to interfere 
with the exclusive jurisdiction of the 
Dominion in matter of penkrupter. 
As a result of that Wecision it is 
thought that a test case on the Act 
will be ed to the Appeal Court 
at an early opportunity. 
the meantime controversy eon- 


tinues in the province as to the réal 
| effects of the Jegislation eonstituting 


continues to assert however that 
spite of the deletion of the 
question, the board real 

reduce debts. Th 

as saying, “ean sa 

‘knock off some of 

won't do it the 

won't let you eo 

can be 

an inde 


aving a rate of 


24.10 per thou- 


n-Buick Ownership 


ALONG, enseth, ctnetice and, wining taenngh dio yumm, & Bie 
road of McLaughlin-Buiek ownership. I starts the day you 
take delivery of your McLeughlin-Buick, Ik leads go scones of 
thousands of uziles of glorious motoring enjoymems i 

You do not have to be wealthy to travel this road. xii yei 
many people of wealth are choosing it because it’s so fine. You may, 
make the journey in any one of McLaughlin-Buick’s four Straigha 
Oshawa. Freight and licence extra. 

Only those who follow the road know its pye—ie Wi? af 
masterly performance, of riding luxury, of day -in-and-day-out 
be by the great number of motorists who travel it. MeLaughin- 
Buick has a following larger by far than any other car in its field, 

It has to be a great road to attract and hold so mamg-discrim 
mating motorists, year after year—docen’t it? — 

We who build this car, and offer it to you, invi 
travel the long fine road of | hlineBuick ownership. 
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YOU TO SERVE YOU 


Fault is Found — [the board in its rere form at 


which had given the board the a 


nell, Minister of Municipal Affairs, 





director. y Se 
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tenance and repair 


no moneys are co ls 


even out-of-pocket 
: Maat City enjoys a high credit in financial 
Huge Tonnage Uses United States Facilities ee the hekncche-engys ax remern 
In the United Ptalen, Soe Tnebees, te ee tne dekaanee-scn federal dé : a ? | of its finances over a long period of years. 

annually, at between ,000 and $4,000,000,000, i 8 Hon. 2 , i These bonds’ an attractive investment in , as a 

for instance, no less than $83, was 8 ted for the mainten- Tha : ipal security. . It is 

yay a mm rovement of exis river and harbor works, - Even indicated b a sound pal me that the lowering of 
July 1, ’ yielding 5% ' S in a and tru 
| one ha er cé 

Sapeeseriated for this purpose, of Which me SBS ood all received stro rt from members. Price: 100 and interest, or Pe sbated Pople 
pplied as maintenance and repair expenditures and the remainder for P t’ tonnage 3 ‘fed, ‘telept ‘ There is evidence, how 

~ In espana the total investment in canals is shown in federal balance the federal the tent oe opolesins We suggest that - econ a eae 

sheets at $245,000,000 as at March 81, 1982, This includes moneys spent terror pred wage Reever ¢-tep arb ° or telegraphed at our expense. “— 
many years ago on canal systems now obsolete, such as the old nd | mately, the maintenance, expenses f these facilities that are paid by the 
system, but is exclusive of the $80,000,000 spent since Confederation on | government. It is the president’ understand, be eg assess @ smal] 
repairs, improvement; maintenance and o ting expenses, tonnage tax on everything that floats on waterways cers by the govern- 
A from capita expenditures qutively, thane canals cost Canada a a vere os @ reasonable thing to do. In the president's view, this would 
steadily increasing annual sum which has preraged between $2,500,000 nothe Seaeoth unten : sede Sattiioee alk dollens: Gaduaiiy: main- 
,| and $8,000,000 annually for the past decade. ° ioe expenditure | tenance work in beabied and channels, intevssertel pater sand inland 
was 1931 (fiscal year) when the cost was $3,700, le Pressure of waterways. The army neers estimated, for exam le, at 
gorecnmentel economy reduced this figur could be profitab a oe in the fiscal year beginning July 1, 1988, ¥‘ 
the following year, but with the new Welland property now maintenance of existing river and harbor works, based on a total appropria- 
is Teasonable to suppose that this annual sum will be tion of $39,388,129. The remainder would be used for improvements. The 
waterway maintenance work makes possible the use of the rs, channels 


tion it 
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in the past and will average at least $5,000,000 annually in future. ck eatvedien by eres i788 a,r08.309 2 i éondifiens. are consides 
main reasons for this im; 


Common Action Would Remove Important Obstacle “The policy of-the government has been to assess the cost of this main- forward ..... 778,247 1,178,482 ; 
iDetictt. h8% | Dalhousie Newsprint | y's timber limits, It is announced in the market. 
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ee the basis mentioned above. | by Canada will be removed. As now proposed, the Roosevelt plan is con- | ©°Urs¢, but President Roosevelt, in recent years at least, is the first president | result of the logs on operations but oa Operations and ane to the British market tae W ee - sag 
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at the rate of/ connection with river and harbor works throughout the United States.| ment with a view to ascertaining whether it not be to make 280 as compared with 
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é be| As far as Canada is concerned, the fact of primary importance is that’ reasonable charges for them.” 
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i are paid for a ed rates. e . 3 rgoes uced to $990,183 from $1,017,544. ™ 
” bushels compared with 5,300,000 last |'There is $616,400 of preferred stock| | Oo ni e & p one BY $3,298 
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Toront nd | cost of maintaining such services is| It has already been said that the 
: Eiteees commences May 20, and ‘be- increased, then many believe that | drop in services or s by a | and ea shares of no par common 
om sorwate Sat ‘Mentreel foe ibe ee be eee through deans eon ons: mi os : a outstanding. ‘. 
~ Mon une 25, e limitation eir earn - ge - ° 

os, available for fixed charges and divi-| ating costs. If in the wake of in- % aa ARREARS \ Receipts and P aym 
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and Sarnia, to Port Arthur and Du- Depression Has Hurt ness activity, more employment and _ | April a ago, the comparati : nkh , 

* Yuth about the time school is out—| In considering inflation and its grester ndeseievae tree ing ‘I Due ¢ Diminishe d Ret 4 gi ae) A decrease in Alberta 

- dune 23, to be exact. effect upon public utilities, the first | there should also be am increase in| resident and managing direc- o 28 ee Snenee erneee , Fg in cash receipts and paymé 
~~ The Manoir Richelieu opens June consideration should be given to the emand for elect ty gas, , : of Farmers and Busi- H ineome account, amounting 
- 28 this year. : current eoeithe of oa operators. phores oe. Se Semen ¢, “on : - gg com crore and | ¢ th 110,000 tons, while ness Men 5 ee 298,852, is reported by J. €. ’ 
oe . : s e last e years have witness users. ower Co. who n made 4| f of corn, gasolin , dipmicingii, | fg son, provincial auditor, 

- Authorize Hydro to ae a shrinkage of utility operations ceseced Devenme. Baer compen. | ™embér of the National Research | P per and general merchandise were pcan Sianeli ot ee ye fe ss : p nine mening, ented Dec, 31, 1 
. and revenues. In some cases sales mpen . also er. cipali : co 

S. W. & A. Ry. at Windsor . sate, 1f not more than offset, Council. » St. Lawrence canals reported $77| Very adversely affected since the de- —T a ’ 1931. “In making this favocs 
ce ee: port, the auditor empkasiz 


2 of electricity, power, etc,, have ; 
nication secon nse tn ae | of lacs, power, gat oi hav? | reabo in operating’ cota Teale | ene dat Seegeetccte ss | onan, settee at creeenae 7) tie KY ' 
= ‘tario Hydro can issue up to $500,000; ed. These exceptions are few in Forestall Rate Adjustments Jamaica Public Services 199. 788” Dectivel . ag Seas ond cial department of Cuantehoal Oftaire ae f So go the results “are subjecx ¢ 
% 6f debentures in the name of Sand-| number, Taken-as a whole the vol- Lower Scal , aa nee eat. was > fo wee : é limitations of a purely c 
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BE ke a joint liability on the municipali- | ties today is aroreci bl © than | Utility companies—more especially From Our Own Correspondent tons, while merchandise was mbre | Percentage of taxes collected between mnie J agar ran oh pad mi 
Hi ties, but with government guarantee. | in the record sooce of 1828 ond 1999 | the Power companies—would not be} wonTREAL, — Somewhat lower than double the April, 1982, figure at sesy gad 0st. dropped from 63.8 per Prag = eat not paid and revenue 
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a od es he nile —- ase nt rendered, investigation shows that Soanate ets ae i peste sd it the ae oe Mariti _ |in villages; from 64.77 per cent to P ym ees as shown below: re 
=. oe hheving been exhausted, |Such services have been provided | ° The majorit of public utility con- a7 year age. earnings amounted | ~ time Telephone onc [eeu Per cont in. towns, nd from : j . _ ar ie Cash Receipts and Payments of A! 
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_ tarlo Hydro is prepared to. gamble | ues have not borne a direct relation-| o.ded in the fall of 1929 and were | Year ago Youn Ons Gun Consmpentont “This ts due to th dimi ae 
| that the railway will be able to pay | ship'to the volume of sales. ating expenses interest rtiz-| MONTREAL—Maritime Telegraph - oy aie 6 
+ its own way in a short time to take decline in publie utility sales based on prices, profits, ete., existing | osi0n ‘there remained a balance of | and Telephone Co; has made applica-| *he¢ returns recei by farmers} : 9 
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vin manta itn s ¥ | about an increase in manufacturing | been unable to meet the charges in- | "ded March, 1932, Necessity for the proposed reduc-|the present depression, there had att Es one higher levies, accou 
rd- | been an incteasing tendency for rate- i ; Rees part of the paerensed e 
: eceipts were so sv 


» Sppoint three men as a control board | 544 business activity which in turn i tions had b acco 
aE ty curred during the boom a ood broae I es ecsldent in various municipalities to ; ; 
: ) higher Dominion subsid 
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7) Gommission. Tho Hydro has stready | © d provide a greater amount of | Such readjustment of schedules 7 ing to J. H. Winfield, payers 

G} taken $500,000 of 8. W. & A. bonds| employment and benefit the indi-/has not extended to the domestic| Public Utility Earmings | throuch « decrease in the number of | fiw hale Mae fo, Fo unpaid anti pe license eollections and incr 

ee as pledged as security for rning power, the demand |/consumer. But even in ths can | b f me fe ions and increas 

loans to furnish operating charges | for the various services provided by| there has been an insistent and in- ; eee iS é; funds of previous expenditu 
for the road. None of the money | the public utilities should move up- creasing demand for lower rates. en , : Reductions in payments 
Bradshaw Heads Committee ; eres FS largest in the public works 
- Se ment, attorney-general’s 


~ borrowed in this manner is left, it is | ward, Would 8 Contes ‘ 
Se , Advocates of inflation or reflation ould Strengthen Contracts d ; ( 
Re have been especially careful in say-| The utilities have found it ex- , on C&L. Bandhelders have been : ment, lands and mines depar 
_ Southern Canada Power ing that the extension of credit} tremely difficult to combat this agi- . MONTREAL at a meeting of the | 2¢cessary. This applies in the eur- agricultural department, ac 
sf & deprec. Bondh ttee of | Tent year, the report says, and applies lic health department. Pay 


Profits on Lower Scale | facilities should not go beyond a/| tation for lower rates. While Oper. olders’ Protective Commi 
eceonemntens : : y a : Canada Steamship Lines first and a orce to rural munici- enone were higher on public d: 
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$10,905 from stadt roperted ; p convinice he oan 191,662 jar James St. West, Montreal, secre- 
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ther increase in the number of the sp rta’s capital account ir 


ond ¥ 
company’s shareholders. “ eine? =<: months ended Dec. 31; 193: 
1 elders. The total in a deficit of $240,495. 
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ial ean h \ ‘ A brief analysis of company 

839,956 904,766 ‘ - m hold type indicates st 

; “ny. Market prices are at 


Balance 
All of the above is based upon eavee 28,271 $16,105 
the assumption, yet to be proven Bala bias ‘aaa Safe beyond Be Geva 
currency inflation will | Dividends: tional ae ‘2 


At market to yield about 6.90%, that credit or 
Sucdiiitimaemadh permanently stimulate busin ess. 
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mits. It is announced 
mills at Price, Matane 
will export 25,000,000 
to the British market 
¢ of Rimouski during 

is expected that the 
nt will be made about 


pntreal - - $8.50 
A Saint John - 9.50 
= 10.25 
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WESTERN BONDS 
CONTINUE STRONG 


HIGH-GRADES UP} 


wering Interest Rates, 
o Greater Confidence 
Are Reasons 


Despite unsatisfactory budget 


Mild Inflation 


May Aid 


_ Many Types of Bonds 


ee % 


Second Grade Bonds Stand to Benefit Most — Cut in 


Interest Rates Accom 
Improve Prices 


positions of the government, ‘bonds | ! 


the four W prov- 
oe have continued to advance 
sharply. Greater confidence in the 
economic outlook, due to sustain 


in to raise the general price 
level as likely: to Lawodt thelt totes: 
ests, ee as the inflation does not 


higher prices for wheat and other | S#!TY 


grains, is the chief cause of this 
ee f bonds has also 

A scarcity ©: con- 
tributed to the rise, It is less 'cer- 
tain that the lowering of interest 
on deposits in banks and trust com- 
panies by one half per cent has 
contributed to the result. 

There is evidence, however, that 
ponds of the highest 
already benefit = ; 
in interest rates. 
seven selected Canadian 
bonds, as compiled by 
cial Post, pe yy 
cent, on April 4, 
1, and had reached 4.566 per cent 
on May 15. This is the lowest yield 
pasis for this group of seven bonds 
since Feb. 16. The change in inter- 
est rates on ere as well as 
increased public confidence in gen- 
eral conditions, are consid 
main reasons for this improvement 
in the market. 

The changes in price of four lead- 
ing Western bonds is shown in 
following table: 


roximate Bid 
Aond Issues of 


B.C. 6%, 1947 , 

The advance in The Financia 
Post’s group of seven. gilt-edged 
Canadian government nds is 
shown from the first of the year 
in the following table: 


Average Yield on Seven High Grade Cana- 
dian Government oe Since Jan. 3, — 
ver. 


such as was carried on in German 

between 1919 and 1923, all bon 

would be worthless. - But this is a 

of inflation which every sane 

a ty condemns emphatically, 

and one which is not expected to 
. 


ma e. 
Authorities on economic trends 
that moderate international 


Inflation Might 


in class some provin- | +, 
cial and municipal bonds, which | .+; 


were once regarded as 


t-edged. 
Bonds of the highest grade might 
affected. In Can- |! 


be less favorably aff 
ada they would undoub 
preciated if we were to 
an inflationary p 


the} pendently. Foreign holders would 


throw their Canadian bonds oveér- 
board through fear. But certain 
types of inflationary operations, 


the | conducted on an international scale, 


might benefit such securities, in the 
opinion of authorities, 


Reversing Deflation 

The whole general position of 
bonds of all sorts was relatively bet- 
ter before the deflationary trend of 
the present depression first devel- 
oped. moderate programme of 
inflation of credit, which would par- 
tially reverse the deflationary trend, 
should, therefore, tend to restore 
better conditions for bonds. This 


_| is the Simplest form of the general 


argument for moderate inflation as 
applied to . 
A credit inflation is usually start- 


dled through the market for securi- 
606 | ties: An attempt is made by central 


ALB 
9 MOS. DEFICIT 
BY $3,298,852 


Statement Includes Cash 
Receipts and Payments 
Only 


A decrease in Alberta’s deficit 
in cash receipts and payments on 
income account, amounting to $3,- 
298,852, is reported by J. C. Thom- 
son, provincial auditor, for the 
nine months ended Dec,.31, 1932, 
compared with the.sameperiod of 
1931. In making’this favorable re- 
port, the auditor emphasizes that 
the results “are subject to all the 
limitations of a purely cash state- 
ment.” It omits expendi incur- 
red but not paid and revenue earned 
but not collected. ; 

The changes in the figures are 
shown below: 

Cash Receipts and Payments of Alberta in 
Nine Mon Ended Dec. 31 

— 

0600's 

42,268 

3,870 —1,081 

: —8,299 

The reduction of the cash receipts 
and payments deficit as shown in 


the statement. is due to a combina-| bond 


tion of increased receipts and re- 
duced payments. Increased collec- 
tions of taxes, duc largely to new 
and higher levies, account for a 
’ reased receipts. 
Receipts were also swelled by 
higher Dominion subsidy, 
license collections and inc re- 
funds of previous expenditures. 
Reductions in yments were 
largest in the public works depart- 
ment, at es depart- 
ment, lands mines department, 
agricultural department, and pub- 
lic health department. Payments 
were higher on public debt, treas- 
ury department, and education de- 
partment. 
Increases and Decreases in Items of Cash 
Receipts and Payments of Al in 


Nine Months Ended Dee. 31 
Changes in 


banks to lower interest rates and 
create bank deposits through pur- 
chase of gilt-edged short term secur- 
ities. This is not possible in Canada 
because there is no large amount of 

ht type of securities avail- 
able. But a definite attempt is be- 
ing made to lower interest rates. If 
this attempt is successful, it will 
raise the price level of 
securities. Thus in the primary 
stages a beneficial effect on gilt- 
edged Canadian bonds may result 
from what is really a moderate pro- 
gramme of inflation. 

If, however, moderate inflation 
occurs, and Government bud 
main unbalanced, it is probable that 
gilt-edged bonds would decline. 

To the extent that lower interest 
rates stimulate business and the 
securities markets, confidence in eco- 
nomic conditions should be created. 
Canada, of a cannot accomp- 
lish this alone. But if world con- 
fidence is created by. moderate in- 
flation and low interest rates, it 
appears improbable that it could 
have a harmful effect on our gilt- 
edged ties. 

Money Worth Less 

Undoubtedly a rise in the general 

; nada and the world 
due to. inflationary policies, would 
lessen the real purchasing power of 
money. Thus, bonds which bear a 
fixed rate of interest and are for 
a fixed amount of money, would be 
less valuable in terms of goods. But 
by lightening the burden of the 
debtor, the credit position of such 
s would be improved. Prices 
for even the highest grade securi- 
ties might rise becgase of the more 
certain payment ‘of interest and 
principal. 

There are some authorities who 
feel that inflationary policies can- 
not improve the money value of 
gilt-edged securities. Certainly a 
rise in general price level would re- 
duce the real power of the interest 
and principal to buy goods. In Can- 
ada, however, a reduction in the 


VOTING CONTROL 
OF LAKE:ST. JOHN 
TO BONDHOLDERS 


Western provincial bonds until re- 
cently was due to the 
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adverse eco- 
nomic conditions in the Prairie Prov-| ., 


inces. prices for wheat and 


other eo were chiefly respon-| orang 
ig 


sible. 
come without much in the or of 
flation. As a result, there is a 


her prices for grains have |}, 


chance that taxes can be col- to 


Western business men. So the bonds duced. 


have risen s ly. 


nf ced ] 
budgets still wees Sree against 


Western bonds, they have im- 
roved substantially in spite of it. 
i prices, such as 


to result from 
moderate inflation, have done this. 
Although the price rise was not the 
result of inflation, in Canada, its 
effects on bonds have been similar 
lieve moderate inflation would ac- 
complish. 


Earning Power Im t 

Market values for industrial and 
real estate bonds oe more likely to 
be determined by the earning power 
of the debtor company than any- 
else. Higher prices, caused 

by, tet inflation, would tend 
increase earning power. The 
fixed cha of debtors would be- 


to whaf authorities appear to be- oor ties 


come a relatively smaller item of 
Included in’ the rise of gen-| be 


cost. 
eral prices there would be an in- 
crease in the value of the company’s 


inventories and properties, These 


are the considerations which have 
caused a rising market for such 
meee in Canada in the last three 
weeks. ; 
In brief, industrial, public utili 
and real estate bonds are in 


tion, te common stocks. Im e- 
enera] business conditions 
bonds just as. it aids 


Depreciated bonds have got that 


way chiefly because of the lack of 


earning . The holders have 
been sollena because they feared 


that income would not be sufficient 
to meet interest and principal when 
due. The increased purchasing pow- 
er of the interest has not been able 
to sustain the price of such bonds. 
Investors apparently would prefer 
to be sure that a bond would be able 
to make payment, even in a depreci- 
ated dollar, than that there should 
be doubt of payment in a dollar 
which will buy more goods. 

The bulk of investment opinion, 
as expressed by the industrial bond 
market, appears to fee] that it is 
nae to have a dollar which is 
50 e easier on the debtor than 
not. Industrial bonds. went down 
when debtors were faced with the 
burdensome pros of trying to 
meet their dollar bonds in a money 
which was eerenning in its power 
to buy goods. They have advanced 
when it appeared that the dollar 
would be worth less in goods ard the 
debtor’s burden lightened. 


the entire output of the mill. 
St. Lawrence Buy Control 
Control of all of the preferred 
stock, amounting to $3,000,000 and 
99 246 shares out of.a total of 100,- 
000 common shares, was acquired 
St. Lawrence Paper Mills, whi 


a simi- 
lar position, under moderate infia- 


assessment and only eight per cent 
of additional assessment. 

“As I see it, there are three 

ways of getting authority to bor- 
money which 
for the work.” Mr. Stewart 
told e Financial Post. “First, 
ou can get authority by a vote 
rom the people of the city to ex- 
ceed the statutory borrowing pow- 
er for this specific The 
se Danitod to ar contain poveentdar 
ac percen 
Second, the authority could, ‘per- 
haps, be obtained by legislation 
from the Province of Ontario. 
Third, the city of Toronto could 
given a mandatory order by 
health authorities to carry out the 
work.” 

The second and third methods 
of authorizing the diture do 
not appeal to Mr. S as the 


best means. He favors the popular |’ 


vote method. 

Pay Maturities by Taxes 
As far as Toronto's 

for the current 


are be- 
met as usual out of the tax 
rate, This has always been the 
licy of the city. There > Dare 
ore, no question of refunding any 
debt, as is never done by the 
city. This year’s maturities amount 
to about $6,000,000. 

By-laws have been passed auth- 
orizing funding of some of the 
$8,300,000 of capital commitments 
mentioned above. i 


by bond dealers to indicate that |, 


some financing may take place 
later in the year. 

Tax. collections in Toronto have 
been satisfactory to date, it is un- 
derstood. At Dec. 31, 1932, some 
ten million dollars of taxes re- 
mained uncollected. But this in- 
cluded of taxes from pre- 
vious years as well as unpaid 1932 
taxes. Since Dec. 31, 1982, some 
$3,000,000 of the above has been 
collected. 


Prince Edward Is. Issue 
Sold on 4.99 p.c. Basis 


Prince Edward Island 4% per cent 
ten-year bonds, in an amount of 
$250,000, were sold recently to a 
uneate headed by the Bank of 

ontreal and Royal Securities Cor- 
poration at 96.18. At the sale price, 
the issue will cost the province 4.99 
per cent. The successful bid was on 
a 485 per cent basis less 1.07, 

Tenders were called for 10, 15 or 
ta bonds. Bidding was keen for 


1 three. 
‘ The following were the bids for the 
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L. G. Beaubien and Co. 
Offer Hospital Bonds 

’ From Our Own Correspondent 

MONTREAL,.—L, G. Beaubien and 
Co., of Montreal, are offering per 
cent serial bonds of L’Hotel Dieu de 
mereey, teeters between Novem- | 
ber 1,1 The price varies 
according to maturity, ranging from 
100 for maturities between 1933 to/ 
1937 and 98% for maturities between 
1948 and 1952, plus accrued interest, 
These bonds are a investment | 
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_ GREATER FORD VALUES 
_ THAN EVER BEFORE 


a 
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THE new Ford trucks and ‘commercial cars 
are designed, built and priced for today’s 
business conditions, when every dollar must 
count as it never counted before. 

Ford units are economical. They make 
fuel, oil and tires go farther. 

Ford units have speed that saves pre- 
cious time. And where service conditions 
demand the ultimate in speed and 
power, you may have the improved 
Ford V-8 75-horsepower engine at 


s-:. @ 


slight additional cost, instead of the im- 
proved 4-cylinder engine. , 

Ford commercial equipment has greater 
strength and durability, to give continuous 
service, over bad roads and good. 

It will pay you to investigate the greatest 
values ever offered in Ford history. Note 
how much more you get today for your 

dollars and cents, in strength, stam- 
ina, reliability, economy, speed, 
beauty. See your Ford dealer. 


“The Cenedian Track” 


\ 
COMMERCIAL CAR F EATURES Wheelbase 112 inches. Frame X-type, 6 inches 


deep, double-drop design. Improved 4-cylinder engine standard. New V-3 engine at smal] extra cost. 3-speed trans 
mission with synchronized second and high, and silent second gear. Fuel tank at rear. 34: floating rear axle with straddle 
mounted driving pinion. Automatic, double-acting shock absorbers. Rubber insulation for engine, spring shackles, ete, | 
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In June, 1930, control of the prop-| Bank of Montreal, Royal Securities 


$ s |St. Lawrence Loses Rights 
Dom. subsidy 78 A ae Under Readjustment 
‘ erty became vested indirectly in St. 


Plan 
From Our Own Correspondent Lawrence Corp., a holding compa 
MONTREAL.—Control of Lake| for St. Lawrence Paper Mills, Lake 
2 | St. John Power and Paper, formerly} St. John and Bromp 
vested in St. Lawrence Paper Mills} In the fall of last year 
© | as owners of the majority of-capital| John was unabl 
34 | Stock, has been placed in the hands 
of the Lake St. John bondholders’ 
Toa | Protective _ co: who now 
, ve the power to nominate 5 of/| tions made by this committee dis- 
the 7 members on the board of di- eons the fact cae sane Oe ake 
rectors. was in danger s M 
Lake St. John was promoted by /| limits, but upon making a cash pay- 


ed in a deficit of $240,495. Receipts the late E. A, Wallberg, of Toronto. | ment of $300,000 committee suc- ee 
ORONTO 2 : ;.| The enterprise was started off un-| ceeded in res the limits to 4 
seen ETE mounted to $6,635,455 and expendi Bond Tenders 


tures were 6,875,950. i der the name.of St. Anne Paper Co, y 
Saint job - Payments for unemployment| changed in 1926 to Mistassini| In order to finance this Payment 
ONTREAL prior lien 


relief during the nine months total-| Power and Paper Co. and changed | it was necessary to 
$1,663,484. This is treated as| again in 1927 to present, name.. bonds to 
* capital payment in the statement.| In the early im of 1927 Domin- 
nae net public funded debt at} ion Securities Corp. offered to the| certai 
cor tc ee. 81, 1932, totalled $138.456411, ublic $5,000,000 of first mortgage 
DA HN In addition there was net unfunded nds and $3,000,000 of debentures. all 
nd Edmonton = $7.75 public debt of $10,782,882, making| These securities were sold largely| and common 8 pro- 
~ Winnipes-= 5.50 2 total of $144,239,193. Of the un-| on a ene term contract which the| tective committee the right to nom- 
caine junded debt, $3,000,000 consisted of | company had with the Hearst news-| inate 6 of the 7 of the 
ALIFAX temporary loans. print buying organization to take board of directors. 
r eco 
« Gules so> S68 
above rates are A brief analysis of company earnings per annual statements received, since last week's issue. Company name | Can. 
® bold type indicates stocks listed in Canada or New York. Net income shown is before preferred dividend, if 


Summary of Week’s Annual Reports 
@ NOTE: The 
‘1y. Market prices are at close on Tuesday this week or last sale. 


Ottawa J 
Saint John- - 9 
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A Winnipeg - - $2.00 
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a Victoria ths 
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Montreal -< §. 42,268 
INNIPEG Capital Account Deficit 
Receipts and payments on Al- 
. be sues « $4.98 . § berta’s capital account in the nine 
Hulifex ->> 635 months ended Dec. $1; 1982, result- 


The New Ford Sedan Delivery 


& Matthews & Co., 
safer "pists 3 

| TRUCK FEATURES. taproved scylinder engine — 50 horsepower. 75-horsepower V8 
"engine available at slight extra cost. Completely enclosed, heavy-duty, single dry plate clutch, 4speed transmission. 
Bi-partible coupling shaft, easily removed for service. % floating rear axle with straddie-mounted pinion and torque 
tube drive. Brass thrust plate behind ring gear. New semi-elliptic rear springs, freely shackled at doth ends. Fully 


enclosed brakes; total area 465 1/8 oq. in.; special malleable iron drums. 4 
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EONARDUS JACOBUS AN- 
A great surgeon, an erudite f 
:| Student of the social’ aspects of | make its contribution to-the newer Ltuontus rn 
medicine, he has taken advantage 
address. | of his high position of dignity and |. f 
authority to assume a role of lead- | tional policy in Canada and else- 
where but the aim will be—because 







logic of tariffs. 


be gh gegen 
that a run on Du 
Protection will remain as na- could be 
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Half yearly, $7 per volume. 
THe amarante Post 










problems branching out from his | something admittedly difficult to 
own profession. His first public | define. 

address was a romantic story of| | 
the art and science of surgery. His | since passed the point where they 
t talks have presénted a/| are necessary to nourish infant in- 
hment of | dustries and these should be the 
from pub- | first to be gradually reduced, 








= Some of our tariffs have long 

ial prices for selected 

* part service. . 
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TORONTO, MAY 20, 1933 


ECONOMIC CONFERENCE 
SHOULD BE SPEEDED UP 
RELIMINARY reports from 
te that the World 
Economic Conference may last six 
months. Apparently, someone has 
the bright idea that the spokesman 
for each of the 60 countries. repre- 
sented should be given an oppor- 
tunity to outline the financial posi- 
tion of his country and its economic 
objectives. All these sessions would 
be held in public which would give 
the more politically-minded of the 
delegates an opportunity to make 
addresses that should help to get 
them re-elected when they next 
face their constituents. 

After the public sessions are 
over, according to Associated Press 
reports from London, various com- 

_mittees will get together and try 
to reach decisions. With the League 
of Nations meeting in September, 
the London conference might be 
adjourned in August,to resume 
after the League of Nations as- 
sembly meeting is over. 

All this promises an excellent 
joy ride and a good long holiday 
for those politicians who want it 
and also for the experts and secre- 


frank plea for the ba 
prejudice and ignoran 
lic policy in dealing with congenital 
mental defectives. In five 
governor should be able to advance 
public opinion as far as it would 
move in a generation under less 
influential generalship. 


comfort Dutch-| read the interview, imm y | reading 
who have balances | ;unted up.a copy of the book to | speculative 
which Mr Baruch referred 







0 
recently stat- the es and Business Established « waif—it were accompanie 
cur- At seston) eee? that ~ rise in the more basic 
gold. ago, Mr. Baruch gave | are touched upon by Dr, Macka TORONTO Nf iron and steel activity. 
a 102 i a interview. While he| are the Mississippi Bubble whi Now we find that stee! | 
was to the journalist to | brought about the downfall of the more resumed its familiar r 
whom ma the inter- | famous John Law; the South Sea IIE the key factor in the busi: 
to carry gold on | view, he from a bookshelf | Bubble, the tulipomania of Hol- Te and the sensatic 
a battered volume. Perusal of this | land, the teachings of Wement in operations + 
lishmen did before the war. | book had saved him millions of dol- | ists, the foolishness of tem‘ place in the United | 
lars he said. “5 ee ame pent six weeks is be 
intai Book is ted tisav e as the most constru 
th eomeed wc pele a An enterprising pulishing Rowse | 100 pages but the 2,8 dieation for the future t 
the Royal 5 martes" iescecianee Seceetioaele | rents the Investment Opportunities «4 een see in = lone while 


rs the | BANKS SHOULD NOT RETAIL 
INDUSTRIAL SECURITIES 
ANKS should not be active in 
soliciting sales of securities to 
their customers. If banks are un- 
Perspicaty is shown by Dr. Bruce | derwriting securities as syndicate 
in his choice of a keynote for his|members, or handling blocks of 
bonds as dealers, they may not give 
enant-governorship a useful as well | impartial advice to their clients, It 
is possible that a bank holding a 
block of an underwriting on its own 
TARIFFS COMING DOWN IN |account may sell parts of it to 
clients rather than give dispassion- 
ENERAL agreement among the | ate advice on investments of a mo 
leading countries to a tariff | general nature. 
truce until after the world econo- 
mic conference has discussed the | that a Canadian bank has sold 
general problem of barriers to | bonds of an underwriting of its own 
to a customer, without making im- 
partial suggestions concerning other 
The British wére slow to agree | securities. If it has not, it would 
that they would adhere to such a|be greatly to the credit of the 
truce. They came late to the tariff | banks. But the possibility of them 
party and feel that they should | doing so is a grave danger against 
which the Bank Act provides no 











But now it appears doubtful |}. brought it out _ uney aoe es oe noes & oe a Governments of Western Provinces are belenc- a - prices and bu 

ve now an OSE 0 present day one . j ing budgets. This fact, coupled with the steady activity that has been unde: 
her this large reserve ¢an/| edition with a foreword by Mr. | wonders if crowds have changed idecey ta sleet dnd commodity prices, makes now for several weeks acros 
withstand a run by nervous capital. | Baruch. A separate supplerhent in- | their mentality at all. Waltons Weidadiel as Gitlor wos originally predicat 


Notes, after all, are a small pro-| cludes the material that was ex-| “Extraordinary Popular Delu- pabeg ay hprimterrigy har aly be 









addresses. He is making the lieut- 






rtion of deposits. tio 8 . Charles Mackay, is rrer 
PoGwias noves were recently “back. | PUpested fesme the rie eis the | mitlished te LC. Page & Com. purchased to yield an income of 6% and over. Sa oe ge the fore, 
ed” by gold to 175 per cent. In Suctwerd coutrietad Mr. Bar- | pany, Boston, at $6. The pamphlet Moreover, there is a reasonable prospect of the possibility that the im 
rland — are more COM-/ ych, aor a o Pe oun athe os ie Last ae uded . appreciation in capitel value. business srhich is already 
the Missi e e secon ion "wai sufficient to obvia 
than in the Netherlands. i- | bubbles, the tulip craze and other | reprinted sells for an additional $1. Write (ee need of ang zeal currency inf 
. ° oug a meas 


as an ornamental office. 










tants of the mountain republic pre- | mass foolishness of the ye and| Some of the original illustrations 





MOST COUNTRIES At May 1, it is estimated that the | sting in 1929. Mr. Baruch says: ! produced in 







It may never have happened 








Spout 100 per eent in Holland and 
® pe on “eS they doubt our word and make us great dangers in the R 
to about 166 per cent in Switzer- ? how our cheques. A Scottish firm otek the probab 
Ae eee Other Peoples’ Views [) one or ities athority. for ill Metropolitan Building, Toronto ears a Preted 
Doubtless these sohaeal ride rn page lg gh on My Montreal Ottawa London Hamilton —could not be stopped. W 
is’ tha eocubin's Dieeall oak A ite fab tan seniner a Ouaxee oo . _ pens therefore when the ir 





in the country’s possessing 
But economically th 
ter for criticism. Bo 





world trade will have some psycho- 








are a mat- | think that your responsibilities are 
these ¢oun- | too heavy for you to carry, you might 


i their | give a thought for a couple of minutes 
Ssiae Deve. ese pen <r e the responsibilities of Sir Josiatl 







aplé “reserves” 
frightened holders. 
onomic cireums 

better for this gol 


somewhere in the world as a basis| He is president of the Abbey Road 
of credit expansion. But confidence Railing Society, which has assets of 







strengthen their competitive posi- 
tion before starting to barter fav- | safeguard. 
ors. And they want war debts to 
remain linked with tariffs in inter- | timate service to clients when. they 
handle as agents for these clients 
pathy with the British position | investment business which. comes 
must be tempered by a realization jinto their branches voluntarily. 
Such services have been a feature 
ist policy is being modified and the | of banking for hundreds of years. 
whole world should hasten to gain | Many people prefer to do business 
a universal advantage from that /|in this way, especially those who 
change of sentiment before the | have fared ill at the hands of bond 
change their | dealers. 
But buying and selling securities 
In actual practice a tariff truce |is another matter and introduces 
means very little because in prac- | dangers of possible prejudice in 
tically every country in the world | advice. 
tariffs have reached a 
that the internal 
cheaper foods, cheaper raw mate- 
rials and even cheaper manufac- 
tured necessities of life is greater 
than the sum total of all the de- | tinuation of its costly ocean ship- 
mands for higher protection. The | ping venture is made by the ship- 
world.has for some time had a/| ping correspondent of the London 
virtual tariff truce in effect be- 
cause tariffs had passed any theo- | report, which showed a deficit of 
retically proper limit. In Canada | nearly $500,000 for the year and a 
there have been many men around | real deficit after depreciation and 
Mr. Bennett who are ready to admit | interest of nearly $4,000,000, he 
that the present Canadian tariff | makes the forecast that the end of 
and particularly the regulatory | the losses is not yet in sight. The 
phases of the administration of the 
tariff are unreasonably rigid. Given | of the. year were carried at an 
any reversal of tariff trends in the | average of $183 per ton although 
countries who are our largest cred- | the vessels’ sold last year brought 
itors, even a Conservative govern- | only from $1.26 to $2.52 per ton. 
ment in Canada will willingly start 
a downward trend here. 






countries Stamp. i - r. e is sa % 
from ae resent hang He is the chairman of our biggest | toms Revenues, is hard to understand. _ ee Soona et ohh — corer es ye of in ee future of business on thi 
tances iP would be | railway system, the L. M. S., which | The Department of National Rev- "The book had a phenomena! sue- tenes ent. me 9 
d to be used has a capital of £434,000,000 and 231,- | enue has, through a number of its|-cess. It is in its 10ist printing, and Red Peril N Li 
u 000 employees. lations and through the uncer-| has been a best seller for more than| Regina Leader-Post: Canada’s min- ew Drug ec 





Banks provide a perfectly legi- 









national negotiations. But sym- 








As Others See Us 


Politicians and Business Men Be tas eel 
ae Hoselt Sn Teese are well known, on statistics, finance 
~, the Ottawa Journal | 224 economic problems. 
and the Toronto Financial Post. Mr. 
O’Leary indicated the business men 
in a speech in Toronto 





of the fact that American isolation- 








But we are certain that Mr. Ben- 
nett has no intention of being away 
from Canada for six months to 
listen to academic discussions. We 
doubt if the important men who 
are going over on the American 
delegation would consent to any 
such a talk-fest. 

When the Imperial Economic 
Conference met at Ottawa, it was 
forecast that it would last for six 
weeks or two months. Actually it 
lasted for three weeks and if Mr. 
Bennett were asked for his private 
opinion he would probably say that 
all the work that was done at 
Ottawa could easily have been 
accomplished in less’ than five 
days. During the first few days 
at Ottawa, the countries stated 
their views and then three weeks 
elapsed during which practically 
nothing at all was done, each party 
waiting for the other to make a 
move. The newspaper reports of 






Americans again 










to use The Post’s summary. He con- ’ 
oe ee How does he find time for it all? 


business man. At first b 

people are inclined to say with Mer- 

cutio, “a plague on bo 
The fact is that 













average 





nd for | TIMES SUGGESTS WIND-UP OF 











ouses.” | 0nes. 
= ee » He began his career at 16. He was 


ch alike in character, the given a small job in the civil service, 


PERFECTLY fair comment on 
the Canadian government con- 
best of each matching each other, life. He 


and the worse and worst types equally 
out their counterparts. | ™esponsibi 






The real secret is ex Seed 
er politician iat = “Protecting” The Investor 

when au endian. New York Herald-Tribune—In sub- 

:| mitting the House or the regula- 

~~ She peliielee ay —_ tion o interstate traffic in securities, 

n q y ion om. | Representative Rayburn summed up 

the philosophy of that measure in 

Theis use. | ‘hese words: “There is no more ap- 


and unfortu- 


nately this is an element not psually : 
insisted upon in either class. able saving by protecting the fruits of 


Men, Not Dictators 
Vancouver Sun—President Roose- | last three weeks, somewhat confused. 
electrified United States | If Mr. Rayburn speaks for the Admin- 
public opinion because he 
cured from Congress a mod 


In reviewing the 1932 









edge of the affairs 













23 vessels in operation at the end 









warfare and warm, debate that 
were published during that three 
weeks’ period, made the outside 
world wonder if the Ottawa Con- 
ference could ever come to a fav- 
orable end. But it did. 

Mr. Bennett is a man of action 
and we would suggest that if, when 
he arrives in London, he finds that 
any such foolish notions are abroad, 
as are suggested by the Associated 
Press dispatch, that he himself 
take the conference in hand and 
force a reasonable celerity in nego- 
tiation and settlement. 


THAT GOLD CLAUSE 
ROTECTION against coinage 
depreciation was sought when 
the gold clause was inserted in 
many Canadian ard American 
bonds. The gold clause was an 
attempt to overcome the sovereign 
powers of government in regard to 
coinage by a legal. phrase. The 
attempt has failed, not entirely un- 


Holders of Canadian bonds “‘pay- 
able in Canadian gold coin” have 
been receiving interest and prin- 
ciple payments in Canadian paper 
dollars. They have been getting in 
many cases more valuable dollars 
than they lent because of the fall 
of prices in Canada. 

Canada has been paying and 
must continue to pay debts owed 
in foreign currencies in those cur- 
rencies. We are paying British 
creditors in depreciated pounds, 
and we.are paying United States 
creditors in appreciated dollars. We 
are not paying foreign holders of 


The Times correspondent won- 
ders if a far less costly proceeding 
The favorite theory of all tariff | in the long run would not be to dis- 
makers the world over has been | pose of the vessels at once, regard- 
that duties should be invoked to | less of the low prices ruling for 
second-hand tonnage. It would be 






















se- 

noes 2 Gonarene _— die- ee this % we wey ag) cae N 
orship an as laun @ pro-| shapes up: the investor is to be saved 
gramme ef actiea/ ¥ EVER before have so many people been 

Canadians are apt to ask- 
can’t have such an emergen 
orship in Canada. Politicians are apt | inflation. 
to complain that they could do’ some- 
thing if it weren’t for political pres- Dump Duty 


equalize the cost of buying im- 
ported goods with the cost of pro- | cheaper, he argues, to pay the 
ducing them at home. Tariffs of |entire cost of the freight carried 
this kind are called “scientific” |in the boats and let it be carried 
tariffs. Frowned upon by free| in other shipping lines than to meet 
trade theorists from the beginning | the annual losses involved in the 
of time, this theory is losing its | maintenance of the Canadian 
influénee even with the advocates | ernment sailings. 
of protection. Within very restricted; Operations of the Canadia 
limits it is sound practice but to) ernment Merchant. Marine are an | M 
apply it to excess means simply that | example of the mischief caused by 
no country can ever expect to|the state operation of shipping at 
achieve world leadership in_ any 
field where it has the greatest | #lso indicate, in the opinion 
Times shipping correspondent, the 
is one of the|forms of economic madness which 
world’s most efficient and lowest | now prevail. 
cost producers of wheat. If all 
countries were to adopt the prin- ’ 
ciple that they should have a tariff | Pensive government department 
on wheat to allow for the differ- 
ence in the cost of production of | that could not be better served by 
wheat in Canada and the cost of | Other steamship companies and 
production of wheat in their own | Which costs the taxpayers a large 
country, Canada would simply |®mount of money every year. 
never get going as a great wheat 
producing country. In the long run 
it is of more advantage to most 
countries to buy their wheat in the 
cheapest market and that is what | Sovernment planned to curtail its 
the average man will insist upon. relief grants to the municipalities, 
Tariffs that set out to equalize | through the provinces, remarked: 
comparative costs of all production Does Ottaws think we are a gold 
simply nullify the benefits of low | ™ne: 
cost production anywhere. 
deny any place at all in our eco- 
nomy for world trade. They encour- 
age each country to attempt com- 
plete national self-sufficiency. 
Obviously each country is 
titled to some measure of self 
sufficiency. Without 
life any nation 
Without some diversification in its 


No such excuse will go down. The 

fact is, as The Financial Pos leading. Canadian’ importing — firm 

masents, ae oot ne — 
ennett already has the power 

which President Roosevelt asked. Sondine a eeei sete 
ney ee: Were being made through various 

reer to act than | ports with sterling extended at $4.40 






Even with his eme 
Mr. Roosevelt is no 






































There is no dodging the truth of | wa, shown that payment had been 


‘The Post's ae aa ws, _— maae ts dollara for a corresponding 


gated to commissions, action on ports 
and radio and railroads and banking 
overnment should have 


: atti by et py mate to th 
Segue trate and 6 o the | ers in the British 
Hie hap deen tx oe done,” stated this importer. 


launching a single national c- | _, Ottawa investigates each case, 
R 5 eer. which by the way is another annoy- 
this country out of its troubles. ; 

President R osevelt. since March 4| #¢tually paid as stated. After plac- 
the whole U, 8S. bank- 
structure, authorized issuance of to pay a premium on British invoices 
1 eed initio “Gellare’ @; Sienal 
op a on dollars off nationa 8 - 
costs, put through a national AN , a 
aid programme and introduced 
grammes for railroad consoli 
and tariff revision on a vast scale. 

In three weeks, President Roose- 
viet has actually done more than 
Premier Bennett has even said he 
would do (let dlone do) in three 
Yet for those three years 
Premier Bennett has had- all the 
authority possible, if he had had the 
courage and the constructive vision a4, hiss ( isk 


It is not constitifional limitation, DHE ’ is 
but government incapability, that ails| theme | f 
Canada. It is not 


the cost of the taxpayers, and they 
natural advantages. 


jons an 
Canada should not delay longer 
in winding up this tragically ex- 


which serves no useful purpose 
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A GOLD MINE 
HE mayor of a large Canadian 
city, hearing that the federal 


Apparently this mayor thinks the 
federal government is a gold mine. 
The use of federal funds for direct 
relief may have been unavoidable 
but it has led to colossal waste. And 
en-| now it. is going to be hard for 
| Ottawa to get out of the relief 


ictators that we 


a of 





Quebec Grain Exports 
Grain shipments from the 
Quebec this year to May 15 are of 
much lapger volume than 
exports, this year’s fo 
far being around 1,600,000 aie 
against about 500,000 bushels at the | =same 
same date last year. 


The controversy about 
method of payment of United 
States internal gold clause bonds 
to foreign holders appears aimless. 
debts were contracted in in- 
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the speculative anticipation 


credit inflation is certain. 
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the era of new economics and the original title pages are re- 
facsimile. “ 








Just why the Canadian Customs pon i cepmetity pecu 
Officials —— — Sanne, S example. When his book, “The Story | he is back in San Michele fighting of ediy will in the next few 
party to'a plan whereby higher profits | o¢ San Michele,” was published here, | blindness and trying to write a new wilt be watched by all wh 


are forced upon the British exporter : : 
with mo. advantage acerniig to Cus- he announced that the royalties would | book, his dream, perhaps, vanished tempting to forecast the im: 
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tainty which has surrounded a num-|a year and a half. The royalties |ister of justice again “views with DvENG the past 
ber of its tax levies, caused a great| were greater than the author had | alarm” the peril in the Dominion, drug stores in the larg: 
deal of disturbance to business.| dreamed of. But secre a chance to | “But,” says the London, Ont., Adver-f of Ontario have gradua 
Nothing is more disturbing to busi- | build the money into a larger amount | tiser; “the real red peril seems to lie centrated more and more 
ness {hen Enonrtointy. w on busi- ll ep Sele ee Panty in tees Hittle figures ® red ink that} fountains and lunch counter 
ness firms find it impossible re | sanctuary, the author put the | have decorated successive aa 
with any accuracy what angles money into Kreuger securities. Now ' late.” budgets of } the sale of tobaccos and 1 
will cost, laid down in this country, The latest move of a lar: 
it eliminates any hope of carrying on of drug stores operating 
onto and Hamilton carr 


successful business as far as imports THe - 
BENTURE © oné step farther, packaged 
cuits having been added 
LONDON, CANADA | wide line of goods. This, of ¢ 
61 Years in Businws § creates resentment among 71 
Capital $2,000,000—Reserve Fund $3,200,000. but only a.few can reta 


are concerned. 
A Tragedy 
adding a soda fountain t 
equipment, - 


' Boston Post—The minor tragedies 
for the Year 


ies caw the eee t'6 great 
nancial eolla are often buried in . 
the ruins and escape public notice. Make Mortgage Loans on Owners’ Homes at reasonable rates of interest. 
F the third succéssi: 
carloadings have adva 
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He is a director of the Bank of Eng- 
land, a ition of great prestige and 
responsibility. 

e has served on seven or eight 
commissions and committees in the 
last 14 years. 





tten a dozen books that 


He gives many addresses and writes 
articles for magazines and the daily | 
resé. 
Y He has many personal friends. He 
bes A happy home... He reads a great 
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The case of Dr. Axel Munthe is an | ARCHIBALD McPHERSON, President. T. H. MAIN, Manager, 
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The answer is—he does. 
most|, He is big job man. He has always 
faced the hard problems, not the easy 






















both: the eastern and west 
isions, reaching the high 
for the year in the week ended 
6. Heavy grain leadings forme 
chief factor in the increas 
36,049 to 37,409 in the Cans 
total, the increase in grai 
western division being 6” 
and in the eastern division 364 
Livestock loadings were 
somewhat from the exce; 
high totals of ‘the previo 
but coal, lumber, pulp an 
and merchandise and misce 
freight were higher. Alth 
seasonal:trend is slightly 
hee i sufficient 
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from 78.4‘to 78.6. 
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from 60.4 to 61.3 caused by 
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t movement dvr 
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in the previous week and tie 
respo g week of 1932 


' CON : Q@mount in store was reduce 
UNDER THE TREAD—so ar 3 ONSTRUCTION eran £.000,000 bushels, Exper 


ranged to give 26% extra pS holds the tire on the road st , (oye ee 
eae Seat een a a DIPPED high speeds and assures you of fe tnstabiity of aachane: 
~- G0) 31)) long even wear. ——$—<—<— ——— 


GUM-DIPPED CORDS — Each 
cord saturated and coated with 
rubber to eliminate internal 
. friction and heat—Gum-Dipping 
increases flexing life by 58%. ee - 


eele of 00°7 


ut in 1919 he went into business 
pocpered himself for great 
es, ; 


ith- 













propriate function of Government 
than that it should encourage reason- 






that saving.” ... 
This is sound wisdom; but it leaves 
us, in the light of the events of the 
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from the bankers so that his savings 
wejcan be filched by the government 
etat- | through the less painful processes of 













changing over to Firestone Tires. They know 
that they can buy. Firestones with full con- 
fidence of getting the most mileage for the 
least amount of money, for only in Firestone 
tires can you get all these extra values--- 
that give 25 to 40% longer y 
tire life---at no extra 
cost 
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“We have been paying the dump TWO EXTRA CORD PLIES 
duty as an extra profit to British 
exporters. at the expense of our 
customers, and our customs officials 
have po eee the manufactur- 
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ha a Bi | In these days when you have to make one dollar do 
“y:V3S0M the work of two, be sure you get your money’s worth. 
See the nearest Firestone dealer today. Let him equip 
your car with the strongest, safest and most economical 


of tires. 
. . + * * 


.. Lewer Priced Tires 
‘ If you want low-pticed but dependable tires ask for 
Firestone—Oldflelds—costs 20% less than, but are the equal 
of, most standard tires. 
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k in San Michele fighting of 
and trying to write a new 

dream, perhaps, vanished 
The story is sadder 

e sad tales in the book. 


Red Peril 
Leader-Post: Canada’s min- 
justice again “views with 
e red peril in the Dominion, 
ys the London, Ont., Adverse 
e real red peril seems to lie 
little figures in red ink that 
orated successive budgets of 


DEBENTURE © 
LONDON, CANADA 
61 Years in Busines: 
00,000—Reserve Fund $8,200,000. 


rates of interest. 
T. H. MAIN, Manager. 
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SAFETY TREAD — Meade 
wider, deeper and tougher, 
ives positive non-skid pre 
ection in all kinds of weather. 


AMAZING 
NEW GUARANTEE : 
rotects you for 12 months 
gainst blowouts, cuts, bruises 
nd all other road hazards 
xcept punctures. 
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more resumed 
the key factor in the businéss bar- 
the sensational i 


in the past six weeks is being her- 
alded as the most constructive in- 
dication for the future that has 
been seen in a long while. 


BVIOUSLY the wide improve- 
ment in prices and business 
activity that has been under way 
now for several weeks across the 


} border was originally predicated on 


the speculative anticipation of in- 
flation of credit and currency. Now 
the possibility, that the impetus to 
the 

business which is already under 


‘way will be sufficient to obviate the 


eed of any real currency tion 
in the U. 2 although a measure 


of 
credit inflation is certain. 
If such is the case it will remove 


! what was obviously one of the 


great dangers in the Roosevelt 
plan, namely the probability that 
currency inflation—once started 
—could not be stopped. What hap- 
pens therefore when the initial ef- 
fects of commodity speéulation 
have worn off—as they undoubt- 
edly will in the next few weeks— 
will be watched by all who are at- 
tempting to forecast the immediate 
future of business on this tontin- 
* *~ * 


New Line 
DURING the past ten years, 
drug stores in the larger cities 
of Ontario have ually con- 
centrated more and more on soda 
fountains and lunch counters and 
the sale of tobaccos and novelties. 
The latest move of a large chain 
of drug stores operating in Tor- 
onto and Hamilton carries them 
ofe step farther, pac is- 
cuits having been added $@7their 


wide line of goods. This, of course,’ 


creates resentment among grocers 
but only a.few can retaliate by 
adding a soda fountain to their 
equipment, 
* * 

High for the Year 
F R the third succéssivé week 

carloadings have advanced in 
both the eastern and western div- 
isions, reaching the highest total 
for the year in the week ended May 
6. Heavy grain loadings formed the 
chief factor in the increase from 
36,049 to 37,409 in the Canadian 
total, the increase in grain in the 
western division 674 “cars 
and in the eastern division 364 cars. 
Livestock loadings were’ down 
somewhat from the exceptional 
high totals of ‘the previous-“wee 
but coal, lumber, pulp and’ paper 
and merchandise and miscellaneous 
freight were higher. Although the 
seasonal trend: is slightly: se 
the increase was cjent'to car- 
ry the adjusted index number from 
= a 63.59, Be: 

etail prices are beginning te 
reflect the increase at’ wholesale. 
the April index number of retail 
prices, rents‘and costs of services, 


A rising from 78.4’to 78.6. This ins. 


crease is entirely based on an in- 
crease in the retail food :in 

from 60.4 to 61.8 caused by higher 
Prices for sugar, butter and most 
meats. Higher food: prices at this 
time is against the usual seasonal 


trend as declines in milk ougs 
are usually sufficient to pod e 
index to lower levels, / 

Wheat movement during the 
week ended May 6 was lighter than 
in the provions week and the cor- 
responding week of 1932 but the 
amount in store was reduced by 
over 2,000,000 bushels. Export de- 
mand is somewhat curtailed owing 
to instability of exchanges. 
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Apr. 1 to Apr. 22, - 


in sections the 
look is considerably brighter than 
a year ago. Collections remain 
slow in most cases, however, this 
being. particularly so in the retail 
trade. In the West, current ac- 
counts are being well looked after 
although there been little pay- 
ment on old outstandings as yet. 
Chief Cities 

Weekly trade report of the Cana- 
dian Credit Men’s Trust Association, 
for the week ending May 13, is as 
follows: 

Halifax—No change is reported in 
conditions since last report. Collec- 
tions remain fair to poor. 

Saint John—Wholesale trade report 
business for the week as duli. Retail 
trade generally reported somewhat 
quieter, Collections continue slow. 

Montreal — Wholesale groceries 
very fair. A marked, though gradual 


‘| recovery is noted in dry goods; boots 


and shoes fair; on very fair; 
ladies’ wear moving fairly well; 
hardware also shows some improve- 
ment, though ‘still quiet; building 
trade quiet. City retail merchants 
report a little more activity during 
the past week; country trade also 
reported slightly better—although 
sales somewhat hindered by unsettled 
weather. Automotive industry reports 
a very satisfactory season to date, 
with a very fair number of new car 
sales. The Port of Montreal reports 
a busy week with the handling of con- 
siderable freight. . Unemployment 
still acute but s ightly modified. Col- 
lections—wholesale, very fair; retail, 
still slow. 

Toronto—Wholesale and retail mer- 
chants report the general tendency 
is toward improvement. Both men’s 
and ladies’ clothing and sundries 
record an increase over 1932. Boot 
and shoe trade feport an upward 
trend. Hardware and paint moving 
pod well. Collections remain fairly 
siow. ~ 

Winnipeg — Wholesale trade con- 
tinues, very satisfactory in grocery 
and produce lines, Boots and shoes, 
clothing ‘and ready-to-wear lines re- 
port a little more activity with the 
warmer weather; dry. goods also 
slightly improved.. Hardware, paints 
and varnishes reported as still in 
fair demand. Retail merchants gen- 
erally report trade slightly improved. 

Regina — Wholesale trade report 
fair turnover in groceries; dry goods 
-fair, -seaso requirements .increas- 
ing volume at present; hardware 
good, an improvement showing over 

st year. Retail trade, both city and 
country, reported as fair. Collections 
—wholesale, od on current ac- 
counts, very little being received on 
old outstandings .Retail, city fair; 
country, very poor. 

Moose Jaw — Wholesale and retail 
groceries reported fairly good; whole- 
sale boots and shoes fair; wholesale 
and retail hardware good. General 
rental business fair. Collections 
fairly good. 

Saskatoon — Wholesalers report 
volume in groceries very satisfactory. 
Littl¢é change in hardware line over 
last week, although volume reported 
as.satisfactory. Boots and shoes re- 
port considerable increase in sales, 
particularly in sport «shoes. Dry 
goods report satisfactory volume for 
the week; oils and: greases continue 
to show improvement, Retail trade 

nerally report sales as very satis- 
actory, with increase in seasonal 
lines. 

Calgary—With the exception of the 
steady volume in groceries, purchase 
of other lines has been slowed up as 
a result of the unfavorable wet 
weather, which is causing the long 
delay in seeding. Notwithstanding 
this several wholesalers and retailers 
are reporting satisfactory improve- 
ment in business over the same period 
last year. 

Edmonton — Wholesale grocers, 
packers, dry goods, boots and shoes 
report improvement in yolume of 
business, with a better feeling preval- 
ent recently. Collections on current 
accounts fair; old accounts slow, 

Vancouver—With the exception \of 
ladies’ wear, all lines of business re- 
port a decided advance in sales over 
the previous week. Collections im- 
proved. 
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Best Gain In Four Years 
By Post Business Index 


Preliminary Calculation of The Financial Post Shows 
Gain in Thirteen Factors of 21 Available For 
April—Drop in Foreign Trade is Enigma 


By SYDNEY 8. SMITH 


The preliminary compilation of 
The Financial Post business ind 
moving up three points in a 
over the level of the preceding 
month, ap s to answer the na- 
tural question of the present time 
as to whether any real gain 
business operations is being re- 
corded to correspond with the 
marked alteration in the psycholo- 
gical attitude. Until eee os 

uyer, speaking generally, 
the advantage og that with the 
prospect of continued oon in 
prices he could postpone or limit 

urchases to bare necessities, .Dur- 
ng such a period it was difficult to 
operate an enterprise at a profit 
through depreciation in values. , 

According to the opinion of many 
authorities the trend of wholesale 
prices will/ be upward during the 
next few years. This development 
is anticipated = cwing to the 
aggressive action of the - 
ton administration and partly 
the fact that during a period of 
decline such as experienced in the 
last four years there are normally 
constructive readjustments effect- 
ed which end automatically to 
bring —_ ore 

e prese e@ po 
onomic forces are co-operating to 
effect a. desirable change in in- 
dustrial. prospects, ei 

Speculators Active 

Ample notification of the al- 
tered situation has been registered 
by the stock and commodity ex- 
changes. The normal function of 
the speculator is to anticipate ma- 
jor changes but in doing so he is 
often carried; away by excessive 
enthusiasm leading to ey 
reaction, Whether the present ad- 
vance has exaggerated the pros- 

ts may only be disclosed by fu- 
re developments, 

As _ 21 factors out of the 4 
used in the preparation of the bus- 
iness index are available at time 
of writing, the sharp advance of 
three points may be greatly mod- 
erated when final returns are re- 
ceived, but the gain according to 
the preliminary computation af- 
fords confirmation of the resump- 
tion of operations over a consider- 
able range of industries. Thirteen 
out of the 21 available factors 
showed a gain while eight regis- 
tered decline, resulting in an index 
of 73.0 compared with 69.9 in 
March. This tentative increase is 
greater than in any month, since 
the downward movement ¢ommenc- 
just four years ago. , 

Improvement Not General 

It is not to be inferred that im- 

rovement in April was general. 

e extreme low level of 
trade in the month unde 
is. almost an enigma. Through 
technical causes due to the manner 
of communication at the end of 
the fiscal year, it was expec 
that totals would be lower than 
in March but the fact that after 
adjustment for the normal tenden- 
cy between the two months, a sub- 
stantial decrease was recorded 


Business Briefs» 


Car rT for the week ended 
May 6 totalled 37,409, 
of the year and m 
consecutive. weekly e 
seasonally ‘adjusted index number 
also reached the high point for the 
year at 63.59. 

Wheat Stocks declined Bisnily 
ing the week ended May 6 to a 
286 bu. from 219,806,848. bu. 
previous. In the corresponding week 


dur- 
049 ~ 
week 


Sia year stocks amounted to 160,- 
302,000 bu. 


Wheat. Exports in the week ended 
May 5 were 4,258,265 bu., a reduction 
from the 4,456,698 bu, of the previous 
week and from the 6 bu. re- 
conan in the correspon ; week of 

Failures under the Bankruptcy Ac 
in the week ended May e-nambered 
29, a decrease of 3° from 
week of the 


British 
at 


com d with 
str is pate eer po 
ing of eisalicn i tema. eae 


Leer s 


seal enka: st 


both in imports and exports, pres- 
ents the unsatisfactory feature of 
a fas oy a ene, oe 
were compa 

with $82,851,000 in March, the de- 
cline after a 


p.c. Exports were $20,042,000 com- 
pared with ,579,000 in March, 
an adjusted decline of 7.4 p.c. 

The situation in regard to mineral 
production was mixed, nickel, zine and 
asbestos showing gains, while the 
three remaining ‘available items re- 
corded declines. The decline in nickel 
exports was less than normal for the 
season, the usted total showing a 
gain of 2.5 per cent. Zinz exports 
were 14,057,800 pounds compared with 
20,027,600 in March, but after adjust- 
ment for seasonal tendencies the gain 
was 36 per cent. Mint receipts and 
oe of gold from mines were 210,- 

ounces compared with 274,925. 
The index number expressed as a per- 
centage of the 1926 average was 167.8 
in April compared with 177.9 in the 
preceding month. Silver shipments 
were at a greatly lower level in April 
than in March,the total being 652,421 
ounces compared with 1,692,500. Of 
the better grades of asbestos, exports 
were 4,995 tons compared with 3,641 
tons, a sharp gain being recorded, 
Foodstuffs Division Gains 


ve, contributing to the gain in the 
eneral index. The flour milling in- 
ustry resumed operations on a large 
scale in the last month for which sta- 
tistics are available. A marked gain 
was reco 
tion, while oatmeal, rolled oats and 
corn flour were also produced in 
eater volume. The sugar manufac- 
ured in the April four-week period 
was 46,455,000 pounds compared with 
55,432,000 in March, the decline after 
ee adjustment being about 5 per 
t, Cheese exports amounted to 
277,000 pounds compared with 452,900 
in March, a gain being recorded after 
seasonal adjustment. Canned salmon 
reeerte dropped to a low point in 
pril. 


The manufacture of pneumatic cas- 
ings was more than maintained after 
seasonal adjustment in the last month 
for which statistics are available. 


ustment for season- |. 
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lling industry was 

in the latest month for which sta- 
tisties are available. Weed pela 
and shingles were expo in 
greater volume after seasonal ad- 
justment, while the shipment of 
planks ards lagged. The 
gain in construction contracts was 
spectacular, while an enco ing 
increase was shown in way 
freight movement. 


Foreign Trade 
Drops Sharply 


73.0 in April compared with 69.9 | > 
March. External: trade f: 
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_ TRUSTS = GUARANTEE 


E. B. STOcKDALE, 
Vice-pres, and Gen. Ne. s 


Abitibi Power & Paper 
Company, Limited — 
a canning TORONTO, ONT. 
wk Suite tone ten oon Owning and operating mills at 
shortly open @ small factory for the Murray Bay, Que. 
Iroquois Falls, Ont. 


manufacture of wire springs in that pre, 
Starnecs Palle, Ont Smooth Rock Falls, Ont. 


city, it is sta 
\ Espanola, Ont. | Fort William, Ont, 
Two items which appeared in this Pine Falls, Manitoba 


column about a month ago have since 
rede a nee ae Daily Capacity 2200 Tons Newsprint 
“|| Groundwood Pulp _—‘News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


for the establishment 


Trangement 
whereby a few of fMeir, products 
will be ufactured by’ a local 
Montreal eencern ae pub- 
lished in Finan Post was on 
the authority of leading Montreal 


daily * 
Provincial & Foreign Investments, 


ig now reported as only in ef 
formation and merely on the lookout 
for capital in Canada. 


stated by Montreal papers and in this 
column to be manufacturing in Eng- 
land and ready to build in Canada 


Thanks to-Life Insurance 
‘+ + kept in force 


During April 


Decline of. nearly 30 per cent in 
foreign trade in 
with a year ago 


the statistics released during the 


ee ss | 


past week, imports being off 31.3, 


per cent and exports 25. 
ar loadings gained for the third 
consecutive week and wheat stocks 
were slightly reduced but wheat ex- 
ports were lower than in either the 
previews week or the correspond. 
ng week of 1932. 


From 
prev. 
period 
% 
“1.6 
sees BS 20,457,204 —37.7 
o+ee 8 20,011,652 —45.0 


1933 
Autos sold . No. 3,747 +4 730 
. $ 8,756,899 +-64.7 


May, 1933 : 
ings No. 37,409 +-3.7, 
Wheat stks.. bu, 217,049,286 —1.3 
Wheat exp. bu., 4,258,265 —4.5 . 
i * Weeks ended May 6, 5 and 5 respec- 


LundyFence 
cet a 


1 


Exports of woodpulp and shingles | Taian a 
aw pe PI Py 


reached a higher level in April. after 
seasonal] adjustment, the adjusted 
gains being 22 per.cent and 18 ‘per 
cent, respectively. The decline in the 


export of pla and boards was 
greater than normAl for the season. 
Gain in ruction 

While part of the gain in construc- 
tion contracts awarded was seasonal, 
the total of $8,609,000 in Sot as 
compared with $3,191,000 in the pre- 
ceding month, was impressive, A gain 
of 81 per cent after seasonal ust- 
ment constitutes a noteworthy change 
in outlook. 

Carloadings in April numbered 161,- 
531 compared with 157,416 in March. 
The freight movement is normal! 

April than in March, the ad- 
justed n in this case being 12 per 
cent. It is also noteworthy that the 
weekly ‘seasonally adjus index 
since the second week in April has 
shown four consecutive gains result- 
ing during the week of May 6 in a 
maximum point since last October. 
While freight movement has been 
prestly below the sesvespouning: per 
od of 1982, the trend of the last four 
week has been constructive. Com- 
paring the week of May 6 with the 
same week of 1932, gains were shown 
in grain, livestock, coke, pulpwood and 
other forest products. ut of il 
classes of commodities seven showed 
gains in the week of May 6 over the 
preceding week. ; 


not complete un- 
til you have it 
enclosed afd 
rotected by 
dy Fence. 
Ornamental 
Fencing for All 
Purposes. 
Wrought Iron Fence and 
trance Gates. 
Chain Link Fence. 
Estimates and Suggestions 
Gladly ‘Given. 
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LIMITED 
257 King St. West, Torr nto 2 


_ GEORGE F. HARDY 


_ Consulting Engineer 
305-309 Broadway, New York City, N.Y. 
' Member 
Amer. Soc. C.E, Amer. Soc. M.E. Eng. Inst. Can. 
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They have a safe plan to 
End Future 
‘Money Worries 


| as young couple have planned adequate funds to meet 
the financial emergencies of the future. They face the 


future, not with fear but with confidence. 


If he should not live as long as expected, she will have 
a monthly income. If he wants to quit work at 55 or 60 
they can afford to travel and play. And there will be 
funds available for the education of their children. 


How? By following the Life Insurance plan which safely and 
wisely solves the problem of future money worries. 
4, Be 


A Life Insurance representative will suggest a plan to suit 
your present income—and your future requirements. 


GUARDING 500,000 CANADIAN HOMES 


As “Guardian of Canadian Homes”, Life Insurance offers financial 
protection to half a million families. These families are insured 


for approximately $7,000,000,000. 





CHALLENGING 


Old Empire Invaded By 
' Railway, lane 
and r 


MAKING CHANGES 


Increasing Local Responsi- 
bility Both in Canada and 
‘ England—Chief Factor 
‘Dies 
Probably the last five years 
have been the most critical in the 
263 years’ existence of H 


airmen, and traders. 

The —ov is only an inci- 
dent in its long career, but the 
change in ‘the nature of the era is 
of lasting ifi to jit. The 
fact that its loss was cut in 1932 
to one-third of the loss shown in 
1931 shows that it is making head- 
way inst the depression and 
some of the remarks of the gover- 
nor at the annual meeting in Lon- 

don on April 28 show as well that 
foundation work has been 
ne of a more permanent charac- 


_ The general plan of administra- 
tion—decentralization with greater 
responsibility placed on local exe- 
cutives—has been carried further 
in London and Canada with the 
result that efficiency is increased. 

Governor Makes Record Trip 

The governor, P, Ashley: Cooper, 
in 1931 explained that Canadian 
operations are now run from Hud- 
son’s Bay House under the chair- 

manship of Geo. W. Alien, K.C., 
and the general manager, P. A. 
Chester. 

The company also faces the nec- 
essity of choosing a chief factor 
as the former chief factor, James 
Thomson, died just five days before 
the annual meeting on April 23. 

He had been half a century with 
the company and had been on the 
Canadian committee for 19 years. 

As an example of how much 
closer the Governor is keeping to 
affairs in Canada it was lained 
at the annual meeting that Captain 

Cazalet made a preliminary tour 
of all offices and departments of the 
company in Canada. was for 
the information of the Governor 
who himself came to Canada and 
made a tour of his own in company 
with G. W. Allan, K.C., of Winni- 
peg, the eneral manager, Mr. 
Chester and Mr. Stacpole, head of 
the London office. They visited not 
only the larger centres but the 
Governor fiew north from Edmon- 
ton with the general manager, Mr. 
Parsons, the fur trade commis- 
sioner and the manager of the Mac- 
kenzie River district, They went 
by the A ‘River, Lake 
A Riviere de la Rochi 
the mouth of the Peace River an 


the Slave River. They visited the }. 


fur posts at Fort McMurray, Fort 
Chipewyan, Fort. Fitugerald’ aaa 
Fort Smith and the h 

of the river transport at Water- 


ing March were lower than 
in 1932, due to the 
bank holiday but the oer 
experienced prac y 
aS hess through Failure of 
any of the numerous 
i which it transacts bus- 
ness. 


ways and the river transport at 
Fort Smith. 

No governor in the history of the 
company ever made such an exten- 
sive tour as Mr. Cooper. The aero- 
plane has also enabled various com- 
missioners to t outposts 
oftener and more quickly. 


Measures of reorganization have 
been proceeding at a time when 
there is an unprecedented strain 
on ail commercial undértakings. 
The foundations of a sound, admin- 
istrative structure have neverthe- 
less been laid. To provide and build 
up an adequate staff still remains 
the most formidable task. The 
present personnel is being utilized 
for promotions to senior posts 
wherever possible. 

Railroads Modify Problems 

The company’s problems have 
been ptofoundly modified by devel- 
opment of airplane transportation 
and the completion of a railway 
line to Churchill on the west and 
to Moose Factory on the south end 
of Hudson Bay. Airplanes can 
employed by the company to ad- 
a ee } ened increase 
competition and render game pres- 
ervation more difficult. The rail- 

have made it unnecessary 
for the company to add to its ocean 
fleet. Formerly all furs were taken 
in the company’s own steamships 
direct from Hudson a to Europe, 
and ‘posts were outfitted from 
Montreal by another steamship. 

Because of the opening up of 
mining areas along the Mackenzie 
River, — attention is being 
paid to that part of its coastal and 
river craft on the Mackenzie. 

Collectors-Marketers Inter-visit 

In the fur trade department, 
number of posts in the three years 
just finished dropped progressively 
from 264 to 256 and 232 but fur 
perenne went up from 
13 to 14. During the year t l- 
aw rdinating pager 1H se - 
CO-0: organi- 
zation in Canada with the market- 
ms Maen mg pane ay nm by ‘an 


w furs is the only economic 
product from hundreds of thou- 
sands of square miles in the most 
northerly area in the Dominion. 


be effected. 


ae arin 
an rin yw 
cote 


certain 0 
rozen” debts due them from 


wheat prices drop 
ot — ere pris 2 =< history of 
e nnipe ra: ange 
cents) these few prices and results of 
moratoria legislation made a heavy 
fall in nner le. 
such ci nees i so d 
cult to assess satisfactorily the value 
of installments outstanding. Out- 
standing installments on lands sold 
are shown at £2;130,505. co 


Store Collections Good 


In the stores department, however, 
collections were more satisfactory in 
19382 than in 1931, and qutstan 
accounts were r led as being in a 
sound condition. A substantial reduc- 
tion expense was eff d by 
the establishment of a joint buying 
office in London to conduct the Euro- 
pean purchases of the conan and of 
the Robert Simpson Co., of 
Efficiency was materially 
by this move. The governor states 
that the arrangement does not in- 
volve any further connection between 
the two companies. 


Has 2,043,963 Acres for Sale 

The company’s land business must 
await return of western farm pros- 
perity before it becomes profitable 
again, In 19382 the company sold 
15,755 acres of land, and 73, acres 
reverted to company under cancelled 
sales. ‘The company wrote off 100,951 
acres and had 2,043,963 acres for sale 
on Jan. 31, 1933. The 15,755 acres 
sold brought £1 6s. 3d. per acre as 
compared with £1 12s. 6d. per acre 
for 11,659 acres in the preceding year. 

Taxes were brought down, from 
£124,149 to £98,300 by the policy of 
writing off lands whose value appar- 
ently was likely to be extinguished 
by tax payments before sale could be 
Successful appeals ‘were 
made against excessive taxation: also 
in a number of instances. Adminis- 
tration expenses were reduced to the 
minimum, but further reductions 
could not be expected as lands were 
scattered throughout Western Can- 
ada. sales were pressed energetically 
in spite of adverse conditions. 


Walkerville Wants to Avoid 
Board to Control Finances 


Walkerville is petitioning the On- 
tario legislature to allow the town 
to “make binding agreements with 
any debenture holder for the exten- 
sion of the time for payment of the 
whole or any part of the principal 
of such debenture,” in order to avoid 
appointment of a control board to 
administer the municipality’s affairs. 
The town’s objection to a control 
board, such as has charge of other 
Border Cities’ affairs, is that it 
might reduce tax collections. 

The town fears that appointment 
of a.control board, which may occur 
on Dec, 14 next, unless payment of 
principal due can‘be postp 1 
give the impression that the town is 
bankrupt. The town feel’ that it ‘is 
best for its credit that public confi- 
dence should not be shaken by ap- 

ointment of a control board, accord- 
ng to the petition. ; 


The F inancial Post 


SURVEY OF 
CORPORATE 
SECURITIES | 


1933 


Ready Early in June 


YOU NEED THIS BOOK 


Classification of Securities Reviewed 


Public Utility Securities 
Rubber Securities 


Iron and Steel Securities 
Construction Securities 
Pulp and Paper Securities 
Textile Securities 
Real Estate Securities 
Oil Refining Securities 
Securities 


Investment Trusts 


Size 9” by 12” F 


a. 


Securities 
tuffs Securities 
Securities 


erchandising 
Transportation Securities 


Miscellaneous Securities 


Many improvements have been made in the 1933 
Edition. In all over 1,300 corporations are cov- 
ered including those listed on Canadian Stock 
and Curb Exchanges and many unlisted stocks. 


SEND IN YOUR ORDER NOW 


Ta arenenanmnonaneneee tse the Coupon: ee 


The Financial Post, 


481 University Ave., Toronto 2, Canada - \ 


Please send me postpaid .. 


What This Book 
Will Give You 


History, of each 
company’s organi- 
zation and develop- 
ment. 


Names of all officers 
and directors. 


Balance sheet and 
income and surplus 
account for three 
years. 


. Price range of stock 
for past four years. 
Dividend rate and 
when payable, 


Capital structure 
and funded debt. 
Funds in which 
bond interest is 
payable, 


..- copies of The Financial Post Survey of 


Corporate Securities, 1933, at $2 a copy. Enclosed is $............ in payment. 
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CANAD. COTTONS 
RETIRE BIG BLOCK 
MORTGAGE BONDS 


Earnings Last Year Re- 
cord Recession from 
1931 Levels 


From Our Own Correspondent 

MONTREAL.—Sales of Canadian 
Cottons Ltd. during 1932 amounted 
to $5,789,475, compared with $6,541,- 
000 for the previous year, a decrease 
of $751,524, or about 11% per cent. 

Shipments during the first half of 
the fiscal year were on @ very satis- 
factory basis, leading to the assump- 
tion that conditions had taken a 
definite turn for the better. Results 
in the last half of the year, however, 
were discouraging, so that the com- 
pany’s a operated at only 52 
per cent of capacity during the en- 
tire year. 

Show Book Deficit 

Total income of the company dur- 
ing the fiscal year of 1933, includin 
interest on investments, amounte 
to $212,540, as against $289,672 in 
the preceding year. After provid- 
ing for all charges there was a book 
deficit of $128,935, compared with 
$94,280 in'1932. Particulars of the 
income account for the last three 
years follow: 

1932-33 1981-38 1990-31 
Oper. prof..¢ 74,888 120,611 109,407 
Int. on inv..g 137,661 169,061 159,228 
Total inc, .. 212,546 280,672 
Bond int. 2~ 87,029 192,465 


43 


ey 
5 


157,207 
31,796 


180,912 


125,511 
25,762 


34,774 


Net inc. ..«« 90,737 
Pid, div. «. 219,690 
+ -_—-—- - 


Balance .... %128,953 
Prev. surp. 2,162,700 


Balance .... 2,033,746 
tDeduction.. 142,500 erpees 


P. & L. bal. 1,891,246 2,020,200 
tAs adjusted by addition of 
Proportion 
for sinking fund and now 
cancelled. 
tValue of shares in subsidiary com 
written down $101,236; loss on secu 
sold during the year $7,199, and transfer to 
reserve for con for 
depreciation in market value of 


Balance ...« 
Bad debts 


125,409  106,1 
219,690 219,690 
*114,540 
2,229,020 
2,114,480 


*94,280 
2,114,480 
2,020,200 


2,114,480 


Def 
WORKING CAPITAL POSITION 
1933 1932 1931 


Curr. assets 5,305,489 
Curr. liabs, 3,084,436 1,108,782 
—_—_— 


Work. cap. 4,271,053 4,882,720 6,083,234 
Reduce- Funded Debt 

Several important changes took 
place in the balance sheet position 
of the company during 1933. Funded 
debt of the company was reduced by 
$1,055,000 to $2,851,140. In addition 
the company has in the treasury for 
sinking fund $1,127,040 of its own 

» so that the amount outstand- 
ing in the hands of the public 
amounts to only $1,724,100. It is 
largely due to sinking fund opera- 
tions and the retirement of bonds 
that the working capital shows 4 
decrease of $611,665. 

The reserve for depreciation was 
increased by ($350,000 to $3,850,000 
during the year. A new item among 
the current liabilities this year is an 
employees’ benefit fund of $239,088. 

Among assets, prope 
shows an increase of about 
to $10,287,375. 

Write Down Investments 

Shares in’ subsidiary companies 
have been written down from $101,- 
239 to $3, 


There has been a further break- 
rm in the company’s investments. 
n the 19382 report accounts receiv- 
able, call loans and Dominion govern- 
ment bonds were shown as $2,301,292. 
while investment bonds and shares 
totalled $1,863,411. In the 1933 state- 
ment accounts ivable are shown 
separately at $807,312, while invest- 
ment bonds and shares talled 
$1,863,411. In the 1933 statement 
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Three manuf. have hand- 
led 87 per cent of the business in 
Eastern Canada in the first four 
months of ‘this year, 


pe 

1931 and 1932, these ma 
accounted for 80 and 81.8 per cent 
UE Serek with Gen 

mp @ year ago, - 
eral Motors has almost matatning’ 
its ee which was 52 per cent 
in while Chrysle 


4 cent ively, unit 
sales in. the case of these latter two 
being actually higher. 


Foundation Co. 
Will Start Work 
On B.C. Bridge 


From Our Own Correspondent 

VANCOUVER.—Construction of 
the substructure of the Second Nar- 
rows Bridge to replace the span 
connecting Vancouver with the 
north shore of Burrard Inlet, which 
was destro some two ago, 
will be un shortly by the 
Foundation Company -of Canada, 
whose bid was accepted by the Do- 
minion Government. 

Foundation Compapy of Canada 
is associated with Vancouver Dry- 
dock & Salvage Company, w 

repared some of the plans for the 
job and which will carry eut the 

nderwater part of the contract. 
is is the first job of the kind 

handled by the. Foundation 
Company in Western Canada for 
ome years. The company has 
itherto confined its activity to the 
industrial pl tunnels, bale 
ndustrial p ne ges, 

. she shipbuilding boom 
in the closing years of the-war and 


immediately afterward the com- , 


pany operated a shipyard in Vic- 
toria, where several wooden ships 
were built. 

Plans for construction of a $6,- 
nsion bridge across 
the First Narrows at the entrance 
to Vancouver harbor are still under 


rities | consideration, and it is stated that 


British investors will advance the 
necessary funds if the 

concessions and 
are made. 
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estment Corp. at the 
end of last March showed assets 
aggregating $8,292,556 compared with 
$8,506,429 at the close of the previous 


year. 
A call loan of $54,000 which ap- 
foes among last year’s. liabilities 
been elimina There was a 
ore of $109,000 in the outstand- 
i convertible debentures, making 
the total of that issue now in the 
hands of the —— $5,038,000, There 
is no chan n the outstanding pre- 
ferred stock, which is now in. arrears 
of dividends to the extent of $300,000, 
Current assets. of the company 
show an improvement. Cash in banks 
remains much the same, Guaranteed 
funds on deposit amounting to $45,- 
000 and $14,341 of accounts receivable 
are two new items in the current 
report. 


VICEROY MFG: 
EARNS INTEREST 
SALES ARE GOOD 


Profit rgin Lower But 
Volume Better; Re- 
deems Bonds 


Viceroy Manufacturing Co. 
earned $48,600 in the year ended 
wm) 28, aa fue bond 
nterest charges some 
2% times and provi for de- 
preciation of $29,969. in 


land | 9.4 
other guarantees | the 


‘tis ANGLO CANADIAN 


CAPITAL CHARGES|: 


Replace Old Debentures 
With New Issue Carrying 
Smaller Coupon 


From Our Own 
MONTREAL. — Anglo-Canadian 
Pulp and Paper Mills, operating at 
Que have not suffered 
same extent as other Canadian mills 
from conditions in the 
newsprint market, acco to a 
statement made at the annual meet- 
he Daily Mirror Newspapers 
and Sunda ctorial Newspapers 
in London. pepecs have a con- 
trolling interest in the Anglo-Can- 
adian mill. According to John Cow- 
ley, chairman of the com » ar- 
ts were compléted for re- 

the 6% per cent d tures 


deeming 
of the Anglo-Canadian 


Pulp and 
Paper Mills and replacing them with | Ratio 


securities bearing 5 per cent inter- 


est, 
The net effect of this arri 
Il be to release the Anglo-Can- 


and Paper Mills of a very | 000 


each year for in- 


accounts receivable are shown separ-| the 


ately at $807,312, while investm 
in bonds and shares total 32,702 421, 


STANFIELDS SHOW 
LARGER EARNINGS 


Balance Sheet for 1932 Dis- 
plays Stronger Working 
Capital Position 


From Our Own Correspondent 
MONTREAL.—Net operating income 
of Stanfields Ltd., Nova Scotian manu- 
facturers of woo] and other textiles, 


was slightly better in 1932 than in the | the 


previous year, Revenue, after bad 

debts, depreciation, etc., amounted to 

Vroraiaie of hath ee 
, us 0 » m 

078 carried forward in the and 

loss account. 


fr ; addition to 
their considerable holdings of pref- 
erence and common a own 
100 per cent of the debentures of 
that company. 


¢ and is fully equi to 
aes eer — 
The surplus of ass 
abilities, excluding therefrom 
ranteed m deben- 


The working capital position of the | December 


company continues exceptionally 
strong. Of assets worth $1,317 

the end of last a ites unseat 
nst on 


vable 
duced during the past year. 
Property accounts is shown in the 
1982 nee sheet at $299,006 -after 
of a 


a —K———— TT 
3 
nta shown as his B60 ina “ait ganets at 


: mene is no change of im 
among Habiliticn Copied etek. out 
dekh’ senenvee es have beva “inc te 


ment | $80,7 


rofit . 


P 
Less: Bond interest . 18,185 


to the| Pre 


. 28b.774 587 

ese 141,787 ~—-:161, 879 
115,087 142,708 
up $25,000 to 
P 

$759,249 before reserve fo i- 

ation which has been faordaced "0 

from $50,794. Bonds out- 

have been reduced by $11,- 

to ,000. rve for crude 

rubber commitments is 

10,049 f , 


preferred s 
no par value common 


National 


stand ing 
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Co. is reported to 
arrangements whereby their 
are now imported 

A. Schale 


and distri 
Ine, in New York. Although 
‘| shipments across the bo 


e border have 

been made within 
cade" lnduantions tie tetoeen 
SSS 


with respect to volume of 


"Foo prol 
There are; 


cause disease. 


stiff and painful joints) frequent 
Diphtheria; scarlet fever and 


in cause heart trouble, 
sapiee presal geopetftorcaiponten 
_FIRST—the heart troubles of i 


“growing pains,” senoltisls ond oct 


¢ 
ly 


diseases of middle-aged people resulting from 


Sa POlOnn: ; or focal infection in teeth; tonsils; sinuses 
ee ee seemed enenyron one 
o arteries. 


THIRD—heart 
of these definite causes or from 
whose 


almost perfect time for nearly a 
hundred years, you marvel at the 
skill of its maker. 

However, it could not have kept 
ticking 31,536,000 times a year if it 
had’ not been regularly inspected 
and kept in good repair during its 
long life. 


But far more remarkable than the 
old clock is the engine made for you 
by Nature, which pumps faster 
than the clock ticks—your own 
heart which has throbbed more 
than 35,000,000 times a year with 
no stopping for repairs. Your 
very life depends upon its continu- 
ing ability to pump blood to all 
parts of your body. 

Do-you take good care of your 
heart? It will serve you longer, 
make you happier, make your life 
more wortlr living if you do not 
abuse it and if you do not neglect 
it in case it beats too fast or too 
slow, too faintly or too violently. 


A man with a bad heart—who has 
learned how to take care of it— 


frequently outlives men who per- - 


sistently abuse their hearts. Some 
of the most efficient and useful 
people in the world have had heart 
trouble for years. 

In sharp contrast to people who 
have real heart ailments are the 
many persons who worry about 
imagi heart trouble. Indiges- 
tion, lung trouble or nervousness 
may Cause symptoms near the 
heart, while the heart itself is 
entirely sound. 

If you would keep your heart beat- 
ing contentedly, like Grandfather's 
clock—seventy, eighty or perhaps 
a hundred years—give it attention 
=—at least'an annualexamination by 
a competent doctor. He will tell 
you what to do if it needs help or 
special care. The Metropolitan 


‘ will be glad to send you its free 


booklet, “Give Your Heart a 
Chance.” Address Booklet De 


partment 5-F-33. 
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Achievement — Profit Succeeds. Losses 


Stop and Shop, Léd., is -conval- 
escent ee ag and serious ill- 
ess Drow on a hatin 
pon end ston 
c. 

ons had been proper! 

Major operations involvin: e 

of the knife on unprofitable assets 

and unwie capital structure 

have ee - ating only os 

operations ey nave ap 

y helped to cure the atleast a 

well, Central figure in securing 

the operating ge has been 

R. H. Hommel, chosen to manage 

the system because of his exce 


tional record as a successful build-, 


er and manager of chain store or- 
ganizations, 

The career of Stop and Shop in 
the last fgw years has 
ond Pilgrims’ Progress 


‘Valley of the Shadow of deficits 


and fear of bankruptcy into the 
sunlight of solvency and a small 

rofit. The profit of $12,231, after 
ond interest and adequate depre- 
ciation, may not seem large, but 
it is a refreshing change from the 
loss in the preceding year of $85,- 
259 for 11 months, of $2,323,081 
in the year ending March 28, 1931 
and of $215,024 in the year ended 
March 29, 1930. 

The Financial Post is informed 
that though gross earnings in 1932 
are not shown the total exceeded 
that for the preceding year, and 
actual turnover in the fiscal year 
of 1933 is ‘substantially greater 
than for the same period last year. 
The improved ‘situation shown in 
the last financial statement is, 
therefore, continuing to date and 
company executives believe that if 
present trends in commodity values 
continue the position of the com- 
pany will be even more improved 
during the rest of the year. Bon 
interest, which was not earned, in 
1931-32 was earned two and a half 


_ times in 1932-33, 


How Cure was Effected 

Principal changes by which this 
company has been taken from a 
losing position to one that now 
shows a profit and apparently per- 
mits of future advance, were as 
follows: 

ist. Securing of expert manage- 
ment; 

2nd. Prompt action -in  élimina- 
tion of 50 unnecessary and un- 
profitable stores; 

3rd. Using money obtained from 
sale of unneeded assets to reduce 
bonds, thus reducing overhead ex- 
penses; Bene og 

4th. Prompt changes in methods 
by the management inj 110 stores 
retained to conform to the new con- 
ditions which arose after 1929; and 

5th. Intensive training of per- 
sonnel. : 

The most important step was the 
selecting of a man..who. had. al- 
ready proven himself. in the field 
of chain store management, a man 
who had already been- successful 
both: with his own chain and with 
chains of others, and who had 
shown himself to be possessed of 
knowledge, method and initiative. 


Difficulties Gather 

To understand his problem and 
that of the interests who chose 
him one has to dip back a few 
years into the history of the com- 
pany. Consolidated Food Stores, 
the predecessor company, was a 
combination of Arnold Bros., the 
first Canadian chain to handle both 
meat and groceries, ang Pure 
Foods Stores Ltd., of Montreal. 
Arnold Bros, chain had been a very 
small chain until in 1927 it ac- 
quired the 66 stores of the William 
Davies Company, which was prob- 
ably the first meat chain store 
system in Canada. Troubles began 
soon after in the efforts to con- 
vert the William Davies stores 
from selling meat only into meat 
and grocery stores. meat Man- 
ager was not in a position to handle 
groceries successfully because of 
lack of experience in that depart- 
ment and* grocery managers were 
needed for each store. Some of 
the stores were not large enough 
for both. de ents. 

In 1928 there was an amalga- 
mation with Pure Food Stores of 
— Under - ae = 
t company, Consoli 
Food Products td., these stores 
did fairly well. They paid i 
ferred. dividends, but the re 
Foods Stores were only grocery 
stores. After these were acquired 
in 1928, the parent company ac- 
quired Piggly- igely, a Montreal 
company, and the ore Arnold 
chain in Toronto. All these busi- 
nesses were fmally brought under 
one corporate roof when reorgan- 
ization occurred in 1932 under the 
name of Stop and Shop, Limited. 

Eliminating Waste _ 

The process of elimination of 
duplicate stores and of mer 
the new stores nearer to the i 


- of executives has proceeded vigor- 


ously. Up to two'and a half years 
ago the company, because of rapid 
absorption of two or three minor 
chains, operated more than 1 
stores, Naturally, in some districts 
there was conflict of interest be- 
tween some of these stores and as 
business became more keenly com- 
petitive in the depression period 
this waste effort became more ap- 
parent. 

In the face. of growing diffi- 
cities in Dl ae and operation 

e princi terests began to 
cast about for management of a 
superior tree in order that the 
most possible might be made out 
of what was felt to be the inherent. 
Possibilities of the 


nn of R. H. Hommel, = 
andes ae Wright of Montreal 
Mr. Hommel started in the chain 
store business in 1913 in C 
in partnership with John N, Sar- 


n, Wi 
brothers he ultimately built up in 


ROBERT H. HOMMEL 
President of Stop and Shop Ltd., 
which showed striking gain in 
earnings in 1932, ; 


that state a chain of 85 stores 
which were subsequently acquired 
by the Kroger Company, at a price 
which took into account the. fav- 
orable situation created by Mr. 
Hommel. 

ae the period in which he 
had built up this chain system 
Mr. Hommel had contracted other 
affiliations including important 
connections with banks. In selling 
his chain it had been his intention 
to devote his time to financial and 
other enterprises. However, being 
approached ~§ rincipal interests 
connected wit nsolidated Food 
Stores, he was attracted by the 

ibilities of the chain store bus- 

ess in Canada and agreed to un- 
dertake the management and res- 
toration of the Arnold chain in 
Toronto. In doing so Mr. Hommel 
abandoned Saeed all of his 
original affiliations practically 
all.of his interests. are concentrat- 
ed in Stop and Shop, Ltd. He re- 
cently became president of Mer- 
cury Mills, Ltd., where his know- 
ledge of the fundamentals of mer- 
i and organization have 
great assistance. That is 

his one outside affiliation at pres- 
ent. .It is interesting to note that, 
after selling out to the Kroger 
Company, Mr. Hommel spent some 
time negotiating for the purchase 
of other chain store systems on 
behalf of the Kroger organization. 

Stop and Shop, Ltd., is 98 per 
cent Canadian in personnel and 
ownership. Practically all of the 
employees are Canadian with the 
exception of Messrs. Berg and Ans- 
pede who had been affiliated with 

rt. Hommel in his operations for 
a number of years. They have 
been of great assistance in bring- 
ing about the favorable outlook 
for the co y, along with Mr. 
George Wright who is in chargé of 
Montreal operations and is a Can- 

an. 

One of Mr. Hommel’s first acts 
on arriving in Canada was to make 
a pomanre survey:of the chains 
control by Consolidated Food 
Stores in order that he could close 
unnecessary stores and eliminate 
the waste effort necessarily accom- 
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May Be Inequitabl 


is not caref plann 
and its istration left in com- 
petent hands. 

Few men or women who have 


in | been successful in building up an 


lutely cleanliness. To some who 
P at first that it would be 
sufficient to look after those parts 
of the store which were most in 
— view and to e re 
other a as pe 
he replied, yee 20k face is 
not the same as ng a bath.” 
Wants Personal Element 
_ From experience gained in build- 
ing up his own n stores, Mr. 
Hommel is a great advocate of try- 
ing to preserve in individual 
branch stores of a chain that per- 
am en bc ag was the 
strength of the o me grocery 
store, presided over by its own pro- 
prietor, In those old stores the 
oor had the incentive of pro- 
it and also used to have assistance 
at times from his wife or from 
other members of the family. 
For that reason Mr. _ en- 
¢ e securing eswo- 
men in various stores and is glad 
to see. the wives of his managers 
_ in the conduct seat any 
re. managers are on salary 
and commission they have the in- 
centive which the old store pro- 
prietors used to have, and at the 


to 
as thoroug 


tted | estate will not be 


estate haye not given some thought 
as to how their assets should be 


left in the event of death. In all) pot 


too many cases, ho 

eration of the 

taken, tect 

as it might be. A man 
may ueath his entire estate to 
his wife but unless proper provision 
is made he can have no definite 
assurance that after his death the 
dissipated 
through ill-advised investments. 
Unless the pro: ive heirs have 
sound business. judgment and ex- 
perience protective measures 


should be embodied in the Will. 


Legal Advice is Advisable 


A will is merely the distilled 
essence of the care and thought 
by a testator in the dis- 

posal of his or her estate; a written 
statement, properly and 
witnessed, which has a legal status 


in the eyes of the courts. It is an 


intensely intimate document that 
demands the greatest personal 
attention yet its interpretations 
and the carrying out of its provis- 
ions depend to such a degree on 
] practice that the services of 
a ie or a trust company should 
be enlisted in ae - 
enced in the ting of wills, the 
lawyer may easily save many times 
the cost 


man’s life, then proper care should 
be taken in its preparation. 
willis atin gnized 

a n y reco ,» some 

ofthe’ ehjections to not having’ a 

| will may well be outlined since 

many persons die intestate due pos- 


t sibly more to procrastination in 


| witnessed, t 


to $94, 
ended February 25, 1933, to only 
$41,110. The sale of properties 
and equipment no longer ‘needed 
has therefore n of advantage 
and has énabled the company to 
buy in Arnold Bros. six per cen 
first mortgage. bonds due 1947, so 
that instead of a. total issue: of 
$1,271,000 some years ago there 
were outstanding on February 28 
last only $666,500. ; ; 
The capital reorganization in 
1932 also. brought the capital struc- 
ture in line with the a con- 
ditions and preneeee of this time. 
Instead of ¢ A stock of $1,056,- 
300 and old common of. 
$1,595,307 the company is now able 
to show preference k-in its 
balance sheet at $555,500 and its 
new common shares at $91,797. 
This has enabled the company to 
ove from its assets practically 
all the intangible. items and to 
take care of the $500,000 of de- 
ferred ‘bills and notes payable 
shown in previous balancé sheets. 


Economic History 
Repeats Itself 


Wisdom and Fallacy Down the Ages 


FOOTNOTE TO TECHNOCRACY 


“It is proved in this evidence (taken before the committee of 
the House of Commons on the factories bill) that in an unwhole- 
some and destructive atmosphere, labor, to which the strength 
of a full-grown man is not more than proportiqnese, is imposed 

wo 


upon children of the most tender years; that 


-out nature, 


fainting beneath the unequal task, is stimulated to exertio 


, chastisement, sometimes of the 


few years’ occupation leaves the 


n 
most barbarous kind; and me 
helpless victims of these unfeel- 


ing masters, the diseased, deformed, disabled inmates of a work- | 


house. 


deformities of their lim 
of labor at. an early 
shoulders; 
hearted and inhuman in the last 


as a 
dents 


rod of from two to three yards lo: 
and with an iron pivot at each en 


January 11, 1833. 


age crooked their 
all describe the treatment they experienced as hard-° 


' . \ 
“Cripples are brought before the committee to di the 
ye , and to tell how this m es nfeton 


legs or ted r | 
; and one witness exhibits, | 


degree 
men of the instruments which the brutish superinten- 
n factories commonly use to beat children with, 


‘a heavy | 
, and of two inches in diameter | 
.'—F rom the London Rimes of * 


DEPRESSION OF PLENTY, 1884 


» “To me, at least, it seems clearer than ever before, 
critical time—the parting of the ways 


| before within living memo 
and stagnation in trade, 


time. One universal cry 


friends, the 


there have been times of 
never anything like ‘tha 


of distress is 
that ever went 


| every great trade and industry in the land And w 
y, strangest 


8 , 
great eadiiad community 


cotton,’ ‘too. much sugar,’ ‘too much 
wealth, 


of every species of 
‘turers are be 


till now. ‘Too much corn 


, 
’ 


getting their ideas into a written 
roperly drawn and 

n to negligence in 
considering the disposal of their 
estate. The drawing of a will does 
present very real problems which 
may take time to work out but life 
is uncertain at best and the unwrit- 
ten will has no more value than the 


t | unwritten. life insurance polit 


once death has come. will, 
when written, can be revised or re- 
written. If the making of a will 
is left until it is too late the divi- 
sion and administration of the 
estate is left in the hands of the 


law. 
Will is Desirable 

~ When no will is left the estate 
of the deceased is divided by law 
as provided uhder the laws of in- 
testate succession in force in the 
various provinces. First, however, 
it is usual that an administrator be 
meootiies byithe Surrogate Court. 

is seen may be made on 
the application of the next of kin 
to the deceased and letters of ad- 
ministration granted. The admin- 
istrator corresponds to the execu- 
tor appointed where a will is left 
but since the deceased has left no 


power from the court, must follow 
the legal procedure laid down for 
such cases and such procedure is 
not equally satisfactory for all 


estates. ; 
The laws of intestate succession 
vary to some extent in the er- 
ent provinces. In Ontario, for ex- 
ample, if a man dies, without a will, 
leaving a wife but no children, the 
wife gets $1,000 and half of the 
remainder of the estate while the 
other half goes to the next of kin, 
or, if there is no next of kin, it 


‘thro 


t | Cordell 


results in assets being sold or a 
business being 
that is not the most opportune and 
at prices which may diminish the 
value of the estate. Again, shares 
of a minor under an intestacy are 
not necessarily held in trust for 
them by the court. There is no 
rovision that the amount accru- 
will not be dissipated or in- 
vested unwicely and only by mak- 


ing proper provision for a trust | W; 


ugh the medium of a will can 
the interests of some beneficiaries 
tected. 


be pro 
Who Will Handle the Estate? 
The of administrator who 
can handle an estate to the best 
advantage with due regard for the 
interests of the heirs and the 
wishes of 


ways selected by 

no will is left. In the as 

of an administrator ~ court 
zes the closeness of 

tionship rather than business abil- 

ity. In the choice of an executor 

named in a will the testator will 


have cognizance of many factors 
ill make the selection best 


dying without a will his wife 
might presumably be appointed 
administrator since she is next of 
kin. -~What experience has this 
woman had in handling the various 
types of investment that comprise 
the estate? On whose advice can 
she depend in the administering of 
the estate to the 


aes of the several fcirs? nil she d 


e this advice or will she be in- 
fluenced by unsound counsel and 
the high pressure sales .talks to 
which she may be subjected? Is 
it fair to the wife to pass on such 

roblems to her, possibly with 
ittle or no notice? 

Having built up an estate a man 
owes it to his family and to those 
he wishes to benefit to arrange his 
affairs in such order that the 
proper management of his estate 
will be continued after his death. 
The avoidance of unnecessary 
losses and unnecessary trouble to 
his heirs is made possible in the 
making of a will. Postponement of 
this important step may substan- 
tially lower the ultimate value of 
an estate and result in unfair dis- 
tribution for which there. can be 
no atonement. The next article in 
this ame will deal with the plan- 


ning a su 
articles will deal with problems 
that should be considered in leav- 
ing’ an estate. ; 


‘ Editor’s Note: This is the first 
of a series of articl 


es sae 
the important considerations wit 


which a man is faced in 


to the crown. If there is a| wij], The 


an outline of 

Will” and will appear in The 

cial Post at an early date. The 
in the series will be e 


dyen.| available in booklet form after 


to the immediate family 
cornnen is made for a great aie 
upon the 
in relati 
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FUEL BILL SAVINGS 


Insulation Suggested as 
Means of Cutting Coal 
Costs in Houses 


(am 
Insulation of houses as a means of 


which deals extensively with the ap- 


plication of insulating materials to 


oth new and old houses is G, 

Mallory of the rane ae eo 
Department o or. 
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Silver State Senator Among Intimates . iy 


WASHINGTON.—One never 


envel ; 
and them gather dust when he 
does not. 


n 
With monetary policy and for- 
eign problems much to fore the 
two members of his cabinet on 
Secretary of the Trecoury. W. Ht 
of the , W. H. 
Woodin ae Secretary of State 
Musical Car Maker 
Secretary Woodin 1s a business 
man, once counted as a Republican 
su) . He was for years presi- 
dent of the American Car and 
cb 8 giegh ties sod ete eae 
asa r - 
self Seren to executive control 
of the comer. When he became 
Secretary of the Treasury he had 
to from numerous director- 
ates. He is a big business personi- 
fied; the only representative of big 
business around the president. 
heart and soul with the 


He is 
Y | president in his liberal pro e. 
at least outwardly. Gas Sara 


great is his restrainin 
influence. . 


Recently he absented himself 
from im 
, vant ow that he was 

of the inflation programme. 
But he made it clear that only ill. 
ness ae him a —- 
com: agreement presi- 
dent. His exact views are among 
’s current mysteries. 
Interesting about him is that he 
is a musician of some ability. He 
has com five ew and 
scores of lesser wo One of his 
roductions was plaged by the Ber- 
ce Genes Ne aaah to gies 
ys . He 
Be every night before going to deen. 
He explains that hedoesn’t 
0 one cannot 
a to bed. Now he is kept so 
busy by the president he can 


rela-~|go to sleep without playing the 


guitar. He collects stamps and has 
other hobbies which he will not 
have time to practise for the next 
four years anyway. He is 65. 
Secretary Hall is no big busin 
is no big ess 
dignity and polish one finds ft aif. 
and polish one - 
ficult to believe that he was born in 
a log’cabin in the Ken Hills. 
His early life reads like a biogra- 
phy of A 
” petioat of being » deep takes, 
re on © a deep er, 
a reputation that as ung to 
throughout life. He won a political 
ebate. This determined his career. 
At 19 he was a delegate to a state 
convention as soon as he was 
21 he ran for and was elected‘to 
the state Senate. At 35 he entered 
the federal House of Representa- 


_ 


rtant presidential confer- | the 


Lincoln. This mountain | himself el 


him | friend of the miner. 


80 
cent to get them out of the way of 


world 
He is a clear. thinking plain 


8 man, with all the 
o Asansol his chief. He is 
"Friend of Silver Mines 


Just now Senator Key Pittman, 
f Nevada, is busy at the White 
Sem He is not a member of the 

in Trust” but he 


cy. 

There is an envelope for Pittman 
in the card index. For three days 
early in March the president had 
him constantly by his side planning 
moves in the bank crisis battle. 
Then he was put back in the envel- 
ope and knew no more about what 
Se Seeaiguns Soosaner tons 

pers. en our 
weeks in outer where he 
had plenty of time to wonder what 
he had done to offend the presi- 
dent he was from his file 
envelope, called to the White House 
and he has since been living a 30- 
hour day. 

Senator Pittman was born in the 
south, 61 years ago. He joined the 
gold rush to the Klondyke after 
= E cieate ee = Cit. 
0 n. awson y 
he saw that the miners needed a 
good lawyer to settle their disputes 
and to protect them from what they 
considered 


ttle mining, 
and quite a bit of unofficial coun- 
selling. 
Almost a Canadian 
Had Canadian rules been less 
strict he might today have been a 
C ian rather than an American 
politician. : 
The gold rush over he, went 
to Alaska and began the 
of law at Nome, promptly getting 
i to first district at- 
torney of that then tiny community. 
He got the reputation of being the 
People swore 
h and Jack Lon- 


by him. Rex Beac 


don each put him in a novel as a in 


central character. 


He was married at Nome. He met | 


who was d 


the yo lad c 
Dawson City. She 


to be his bride in Daws 
was up from California to see 


Pound Sterling Devalued 
On 17 Occasions Since 1344 


From Our Own Correspondent 


MONTREAL. — Debasement of coinage or devalorization of 
money in its relation to gold is no new thing for England. Recent 


ions in Washi 
Conference have ca 


n and the forthcoming World Economic 
a great deal to be said and written about 


the devaluation of money. To some it is regarded as an unpre- 
cedented step, but records of English gold coinage show that since 


the days of 


'iliam the Conqueror the value of the pound sterling 


in terms of gold has been changed 20 times, 17 of which were 


for the purpose of debasement. 


the record of the pound sterling shows that as long 


4.0.10 were coined from one pound troy 


of gold of 


as 1 
oo ena of 23 karats and 3% grains. At the present time 
one pound troy of gold of the fineness of 22 karats is converted 


into coinage 
The manner 
debased since the 


having a monetary value of £46.14.6. 


in which the English pound ee” has been 
establishment of coinage on an offi 


cial basis 


is set forth in the following table: 


| DATE REIGN 


William TI een = 
Edward I ..... — 
Edward Ill ... 23 
* «oe 28 
see 23 

cose 28 

** 23 

23 

23 

23 


23 
22 
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FINENESS OF GOLD js POUND TROY OF 
co v 
KARATS GRAINS 


UCH GOLD COINED 
INTO 
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Soceocoooosoooe oo eF Dono 
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me 


on records of the Goldsmiths | 
out on a different: 
sketch of the 
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ei WPA Rs a « Sag NH re ow pak tae 


an extensive law practice in Tono- 
pah. i 


He has been fi for 30 year 
ven what he con- 
place in the 
of money. ays he has harbe 
the notion that Great Britain is 
sworn enemy of 


The somewhat innocuous silver 


why re 


clause in the inflation bill is probe |p 


ably all he could wring from a se 
tical president. 


silver miner. = 


Pittman has been in the Senate 


for 20 years. He is still “the min- 
ers’ friend.” If silver its 


Feis is University Man 
Another 30-hour a day counsellor - 
of the president and a member of 
the Monetary Committee of Ten is 
Herbert Feis. 


Herbert Feis is in the state 
ue owe eeee appoi to 
epartmen Presiden’ 
Hoover but he is a close 
associate of the new p it; hi 
influence has been immeasurably 
imtreased under the - Roose 
régime. 


Mr. Feis, who is a medium of 

with impeessivaie. acedente ai 
impressively. 

hair is just 40. He is a Harvard man 


who served in the navy during we 
war and went back to university — 
life to teach economics at his alma ~~ 


mater, to serve as associate p 
fessor. of economics at the 
versity of Kansas and as professor 
of economics at Cincinnati. On the 
eign Relations he was an influ 
tial student of America’s economi 
interests abroad for two years, at 
was so well informed a realist tha! 
the State Department took him i 
1931 as their economic adviser. — 


Is No Braggart 

He is outspoken, quick thinking, 
and 100 per cent impervious to ¢ 
wilier my of diplomatic pressur 
I talked to him for half an how 
was impressed with his intellect 
and physical energy; his confid 
size up of situations, his ov 
frankness and finally with 
ability to keep the state’s sec 
to himself. e would: be a ft 
man for a foreign negotiator to 

ip anything over. He is likely t 
wear well with the president; wil 
probably be an intimate counsello 
when some of the more braggart™ 
braintrusters have 
themselves and tripped to fall ints 
the ashcan that is always waiti 
for over-confident, - over-talkat 
timate advisers. 
Most amazing of the iden 
advisers are Louis Mc mon A 
and “Billy” C. Bullitt. 


the | more in a later issue. 


SEASONAL GAIN 
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Decline from 1928 Leve 
Continues in Canada 
and States 
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From Our Own Correspondent — ag yi 


MONTREAL.—Newsprint 
duction in Canada and the. Uni 
States 
provement in April, but com 
with April output in other 
the past month was the most i 
tive for Canadian mills since 192 
and for American mills in the 
two decad 

Mills in this country proc 
147,759 tons of newsprint | 
oe according to figures pre} 


ed by the Newsprint Se 
Bureau. This compared 

078 tons in March, 1933, and 
176,660 tons for April last year. 


duction 
with 76,566 tons in the 
—_ and with 91,235 tons 
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enna er ee ancacatal prin, | i investment characteristics of our | and H. H. Wolfenden, consulting sc- to Value of Insurance in Personal, | © or 65. | ae tee atest ui 
; cil ofits insurance aa m, | at any rate, have been stressed at the mene ok TONS OTe Serre Business Relationships Investment in a ae Life Endowment Policy, | Perth $15,000,000. °°" 
| 1) BOR, the 1 Bo- | the contracts, Any development which Equities Versus Indebtedness will secomplish 6 oe oo poh. nal 
ciety restores the emphasis to penrrensy eras ie oo ( “nt Soran ve oe ae sm ponins "$100,000, but 
¢ the association at New| mental protection of life contracts, | ° influences, would, he m ; dependent upon you; (two or Sh esenet ine beam inc 
; porting tends to place th is where it | tend to affect present ho proten = 
ork last week, Sener Tren if the Pete ¢ sroweh, | with substantial eq ein proper Within the last two or three earning power in the event of ag Yisability, due ee pone. A nemboe of thei: 
He ssid: i by oome standards o evanescent, tion to the type of asset held by the/ years, when the boasted prosperity when re a ns tee do wei 
surance has coe built, S S the meee stable and saab thoroughly sat- compesy So b Id eauities of the nations fell shout their available for you. that time roperly taken care 
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z business of burglary insurance, ed, while “evidences of indebted. found in morketable reserves and as you may live. If you will ; is ly oa 
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; Insurance Fee eeoted the compan; | Devaluation of the dollar, he point- r a 
eo has been appointed the company’s oon Sock ie color | en wie Sees ECURITY this can be done. the company publis! 
© chief Canadian agent, would have no effect on policy- jal stri . Then it was S Cc ‘ ance sheets and deduct 
Inklings Norwich Union Fire Insurance Senne entering euccanes a that the real worth of life insur- AND a le cee ce RE ES iii Mefess shes 
Society Ltd. has received a certificate | Change in the monetary unit, provid-| ance as a vital factor in social well- Confederation Life Association, Sees, Bince that tin 
of registry euthorizing it to trans-|¢d there were no furtherchange. | being became STABILITY. Toronto, Canada. > its shareholders cor 
Monarch Life Assurance Company | act in Canada, fire, accident auto-| His remarks in this connection e ultimate result has been that, . ; of Endowment Policies, wih Total Dis- ‘ance sheets, a policy 
announces the following appoint-| mobile, burglary, explosion, guar-| were as follows: despite hard times, our citizens have Please send me particulars of your ites te their interest 
ments: “The results of any deliberate| been turning their attention we a total ability Benefits a clearer view of t 
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W. D, BATTERS bas been appoint- | glass, sickness, spri ‘poliey of inflation or of any devalua- ¢ i 
ed Northern Alberta er aiheasr. tornado lnousenee and insurance fion of the dollar, upon the fortunes ee nis aan eee sub- e N rise. The increase in | 
MOTTON, formerly act- net loss or d te crops other | of life companies and their members stantial retera © their capital on reserve in the 
ing branch mons at Simonton than growing crops + pail, sleet be oo dives and pt iameiiate aan Gurd pon of a 1929, however, 
been ' . a @ problem cannot be too care provi means i fr 
mae eee ey re fully qousidered or too thoroughly | and care for the members of their Date of Birth nore than $1,000.¢ J00 hag 
ten off each year f 


understood. families and for themselves, should i of Ee 

“Jt may not be out of place to men-| they survive, a comfortable sub-| are going down to defeat before the 
tion that devaluation would theoretic- | sistance in the even-tide of life. 
ally have little effect upon the status Few Lea 


ve Estates 
of policyholders entering subsequent Statistics show that in a neipal 
t of 6200 deathe 
and 


at Toronto. r 
E. G. DOUGLAS has been appointed 
manager at Hamilton. Ont. Fraser Cos. Elect 
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Hanson to Board 
Licenses Issued From Our Own Corseopendont 


fe MONTREAL.—R. B, Hanson, K.C., 
) Surety Corporation has | M.P,, of H »D rt 
3 eorerves a certificate of registry auth- Fredericton, bas pruehorey 96 W the 
















to @ change in the “monetary unit,| american city, ou 
provided there were to be no further 8,900, left obi at all, 240 left 
520 left less than $1,000 


ar he disturbance with refer | $300 
ut the disturbance refer ’ 
ence to the relative value of reserves | 96 left $25,000. All this goes to 





every demand promptly and at par 
without sacrificing, even in the pres- 
ent difficult and precarious 8, 
one jot or tittle of the capital in- 

ents held in reserve against 













it to transact in Canada the board of directors of Fraser Co's, 


















38 (on old policies) ereated from pre-| show that while coersion is = aor vestm e : At the end of 192 
ee miums paid before and from pre-| sible and ps not desirable,| the ultimate obligations as set forth ° tion reserve was $1,729 
e miums paid efter any devaluation of should| in the policy contracts. sociation Feb. 28, 1933, $4,959, 





° crease of $3,220,055, or 

FEW AGENTS RUSH | maakt comaieante Gran 
TO SELL GOLFERS | eee aoe 
F on 0 Sl aries , 

SPECIAL POLICY course of transpo Seentiete ahd tase 
and| Excellent Protection Of- equipment, focluding clothe bie solidated; balance. sheets 


; Fixed assets.in the gc 
fered But Agent’s Com- gnee sheet at the end of 

mission is Small ‘Bhown at $13,845,468 4% 
A locker-room check-up made’ re- 


_ tate, etc., and $1,344,501 

or ment in subsidiaries, or 
cently by The Financial Post in one 
of Toronto's leading golf clubs re- 









si 
the currency unit would bring out im-| he ae os to ee induce 
portant results to policyholders with | man to his life, for the pur- 
accumulated equities represented by pose of pro those ent 
a cross section of the assets of the upon him and, if he t 
2 , 
pe 


company, Apart from other influ- 






FIRE ~ AUTOMOBILE + MARINE - CASUALTY 


Since 1851 
(16 Years Before Confederation) 
Western Has Been 
Insuring Against 


PIRE: Including |Rents, Loss of Profits: also 
Windstorm, Sprinkler Leakage, Riots, Strikes, 
and Explosions. roe 





ences, evidences of ee indi- 
eating tangiblé wealth would tend 
to be increased in epparent value 
because of the inereased number of 
monetary units or ‘eounters’ required 
to express their value; evidences of 
indebtedness on the other hand, 
capable of bei redeemed by the 
same number of units of decreased 
value would tend to be. depreciated. 

7 nds on Asset Ratio 

?The aggregate primary effect on 
the resources of a life company would 
depend upon the relative amounts of | nually, 6,200 widowed mothers re- 
various sorts of assets, But, it must/ ceive a monthly allowance which 
be emphasized, these are ‘apart from | costs the and the munici- 
other influences’ and in appraisal of palities $221,000 a month. There- 


the latter we have few useful pre- ore, in round fi 
, ures, have an 
cedents to guide our thoughts. The outlay of thirty maillion dollars ex- 


ight of th inf ill - 

weastoted whee it is necalled “thet pended by the provifice on social 

te_have been, within our own| welfare endeavors, This is a heavy 

times, remarkable swings in the pur-| responsibility but it is simply a 

ehasing power of the dollar in a| cross-section of a world picture, and 
situation is infin 
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ng D 
the fact that out of ten, 


plants, trademarks, 
bers not one carried golfers’ insur- and processes.” 
ance and only two had previously 


hear of it. All were extremely NO DEP RESSION , Depreciation 30 Pe 


te ah wee wen tye te 


Even if the golf club were qen- = to know exactly 


howe on should be divided 
nts soltelting ‘the ‘busl rt does not alee € 


or each item. Ac 





MARINE: Hull and Cargo. Ocean and Inland, 
» Sachts, ry and Fur 
ers, Fine Arts, Motor Cargoes. 


AUTOMOBILE; Full cover: Fire, Theft, Public 
Liability, Property Damage, Collision. 


‘CASUALTY: Accident and . Bu 
ae Pilate Glass. Ipidaiitg eee, 
forms of Liability Insurance. 







LOUIS L, LANG, first vice-presi- 
dent of the Mutual Life Assurance 
Co.-of Canada, was recently elected 
a director of the C Colonization 
Association to su the late C. M. 
Bowman, chairman of the board of 
the Mutual Life. 














































Consult the Company or your period during all of which we have| the more|ness as this little known type of FOREST, | 79,96 
puowunces Agen. eguemuey ween, he geld oo serious in the older countries, casualty insurance is so inexpen- wes for the Aetu Life si Sutaie, ao Scbniton lik 
fiscal poli y new! Whatever the need may be, it must| sive that the returns to agents are| addressed the Toronto Life Under- and Saeaaseas and tr 










is applied to the present 

situation, it will be limi be met, but at the same we! not attractive. That is probably| writers’ Association on 18, his 
Ssimlng of va eae seal ar must be ready to recognize certain why you have not been pestered| subject being “ to 
such an experiment is tried with | Teal dangers. One of them is the| ere now and also why there is such| Fundamentals, or ee uw 
restraint and understanding, it may | peril of oven Saleen em —pneae a comparatively small volume of| "der Present Day Conditions. 
be that the economic effects, in addi- | on the shoulders of the state social | business of this kind in force com-| STANLEY L, KROMPABT has been 


ti to th ri ; ?, inted divisional manager f 
prices and values ust refered. Ga,| ofa ne OO ey eo ae Tere tmon® 100000-| Contederaiion Life Tnauranee | Co. 


odd golfers. 
will be salutary and, as such, will in Function of Insurance Replaces Broken Clubs with headquarters in ] 
the stability of aur financier udence in! In addition, every effort must be| While property damage, loss by|, HUGGARD & CO. has beén forme 
which is the mainspring of the in.| made to maintain the morale and| fire or theft and personal’ accident | Wisnsnee Se sonics 8. geneees ta 
fluences governing the building end ence of our citizens. It is/are attractive features of this golf-| *3Te""* wos neme | oe new oom. 
ng ers’ policy, a big selling point un- pany, uote po a ry ag in Cc. 
doubtedly is nst| heis ‘Insurance Agencies. git | 


e exai 
breakage of clubs, lgrly 80/ W. H, SCHMALTZ, managing di- 
the adherents to shafts.| rector of the aeowten eal Fire 
by breakage covers ance Co., Kitchener, died in that 
in of city on May 9, 
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use much of | 
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or depreciation exc: 
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The question of ' 
a company is difficu! 
ing value of man 
just now might not 1 
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independ 
maintenance of a life company.” here where life insurance presents 
a means of relief for the solution of 
—=i|| many of our social problems. I am 
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The Employers’ Liability Assurance Corporation 
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4 Insurance is being re- 

fer is in-| fused on homes in Port Stanley owing 
or accidents| t° the increase in burglaries in that 
out| #7e4 at least twelve ro having 
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and damage to p: y taken place in reeent mo 
the other hand, r 
EXTRACTS FROM THE REPORT FOR THE YEAR 1932 Oe Ree ee OF Se OUD foe may | oc? REOERICE. H. ECKER, president 7 obtained have come 
and | person injeren ond 10,000 for any York, completed with the Sou , tions. Their going vaiu 
REVENUE ACCOUNT . ¢| one accident; loss by fire, Caneper eompany on May 6 tring whieh time . CALL BTM LUCKY. He himself concern is naturally 
Premiums (Fire, Accident and General) Net ...-+.000scr0ceseoueeseceee: $31,707,115 tation and theft, except theft in’ he has risen from mail clerk, maintains it's simply a case of sound finance. Seaauerabetas dow 
MONE Wink THEE Bs 5505. 02s cenccwsesessesdacgonccsacs sehen sneckh te A ——=_= | Thirty years ago he made some speculative serve for each of th: 
$3 — ; investments and lost rather heavily. So _— ee 
8,070,650 then aud there he decided he nrust make erstanding that $20 
man’s estate, that whic : \ ‘ati cow ong 
. BALANCE SHEET, 31st DECEMBER, 1932 by way oe fa the bright: MO! ‘ ARCH LI } E sure of at income in the years when his $5150 to each unit a 
est spot in the picture, because it is re would decline. Speculation, siness, th 
f ASSETS ite f Pp MT of better bu 
Government, Provincial and Municipal Securities .,...;.....s0++se0++0+e $13,603,976 sad very oftey spution Sobotesttal ASSURANCE COMPANY oe aad mo omg Ay 
Railway Stocks and Debentures ............:sssseeeeenes Seadevecthess 18,198,440 profits as well. Wealth, to be of A PROGRESSIVE CANADIAN COMPANY pat P cd 
House Property—Corporation’s Offices, less depreciation ..... Skee baad 5,791,167 value, must be in usable form but, Is $200,000 Eno 
Branch and Agency Balances ...........-:.0cccescevece er 6,822,878 unfortunately, ee fan people Receives Sout coutral ques 
Shares of Companies controlled 3.055.097 ae eee heaton may coal Special and Surplus aes $200,000 < ’ 
Corer eresersieseseneees eee eeeeareeeeee ’ * . preci serve. 
Amounts due from subsidiaries and other companies ......... neonucebedn 457,735 real property a-plenty yet have OVER ONE MILLION DOLLARS ‘ed it awed © ays 
Interest and Rents Accrued ..........-sceesseccccess Risk pesenua eae sie ‘ 409,200 te a dollar of soe cash to meet 1. A review of 30 i 
Cash in hand and on deposit ......... grhidnnenMenvaseseseppsanede edad 1,827,947 press ates ions of the mo- panies shows that 
. : aiae ose between 
$49,751,440 ; 000 are quite c 
=—=_=_==_ 2. A check-up o 
LIABILITIES certificates for sev: 
caghenics is needed, | ee, Sat the 
eeverceareresee OOS eeeereeereeeeees eeceeereeeee eaeeree ’ ’ . ; ‘ aterhouse o., h 
Reserve for outstanding losses, estimated ............02+....0s00+ vovee 14,968,317 FIRE AUTOMOBILE WhDeTORN : eres, we steqeecy 
Amount due to subsidiaries and to other companies and Agents.......... « 1,249,133 pomennee > Sven Pr Pa nreeebadeackvevess 1981 financial state 
my bese gad Coe? +85 wy tne oosarearsas Agents required in Ontario > some’ oe — 
eereererteoee CHRP CHHOMESOSESSEME SESE DBS es OER EE SES Write Eastern Branch, 2 Toronto St. Toronte, Ont. aid find that adeaue 
DEM oie eet tsi THE WAWANESA MUTUAL INSURANCE CO, OR The reports of 
Provision for Final Dividend, 1932 RE SRP LP SONTP $0.9 2°0 09 GOKDEDSSOD EHO 90 924 770,547 Head Office—Wawanesa, Man. wie ly ae —s a 
Outstanding Taxes Peeereeeseee SHHHSHSOSOTO SOF COE EH ES EES EL ERE HSER PEE 1,495,810 . - _ pte have been 
Investment Reserve SPOPOCES ESET HESOEESH ESOC OEE TEESE SEES EEERE SESE SES 2,750,000 : A : | co ition and 
: ca 2 ‘J — . : to large amour 
$36,598,019 6 ans Aa ST 2 . i M : eut of earnings on 
Net Surplus SOOLOMO SEO HESO CES OREO SWOPE SCE SOME ES EOE ESE SOE EE EEteee 13,158,421 - DE Ns Z : : . | . 4. The company ; 
——_— BRANCH OF FIC , ; . meven years « str 
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CANNERS SHOWS 
NEARLY $5,000,000 
DEPRECIATION RES. 


Executives Claim $200,000 
Annually is Now Enough 
ther Reserves 


I would like your opinion as to the 
policy of Canadian Canners with ref- 

rence to writing off depreciation. 
Dees not $200,000, written off for the 
year ended February 28, 1933, appear 
rather small with a company afer 
preeesty at more than $15,000,000 

he two years before that they set 
ap $200,000 andthe year before that 
$400,000. If I remember rightly, noth- 
éng was set up for some years prior 


fo that. 

It appears to me that a company 
Bike a write = about one 
puillion doilars a year for property 
worth $15,000,000 , 

During the last year the company 
ee an additional plant in Quebec, 

osting $100,000, but the property 
account has been increased by $200,- 
600. A number of their plants have 
been idle. With only $200,000 writ- 
ten off, how do we know these were 
properly taken care of? Is deprecia- 
tion on such plants more than on 
those in operation? 


Your criticism is interesting but 
is partly based on a misunder- 
standing. Up to the end of 1928 
the company published general bal- 
ance sheets and deducted its depre- 
ciation before showing net earn- 
ings. Since that time it has given 
its shareholders consolidated bal- 
ance sheets, a policy which is much 
more in their interest as affording 
a clearer view of the whole enter- 
prise. The increase in the deprecia- 
tion reserve in the years before 
1929, however, indicates that 
amounts running from $600,000 to 
more than $1,000,000 had been writ- 
ten off each year from 1924 on. 
In those years the chief criticism 
from shareholders was that too 
much was being written off for de- 
preciation and that it would be only 
justice to shareholders if the 
amounts were reduced. 


Reserve Built Up Quickly 

At the end of 1925 the deprecia- 
tion reserve was $1,789,419 and on 
Feb. 28, 1933, $4,959,474, an in- 
crease of $3,220,055, or an average 
write-off of $460,008 annually. This 
might conceivably drop to an aver- 
age of $400,000 if “allowance is 
made for $400,000 hidden deprecia- 
tion of subsidiaries in the generat 
balance sheet period which would 
naturally be shown later in the con- 
solidated balance sheets. 

Fixed assets in the ral bal- 
ance sheet at the end of 1925 were 
shown at $13,845,468 for real es- 
tate, etc., and $1,344,500 for invest- 
ment in subsidiaries, or $15,190,068 
in all, and on Feb. 28, 1933, at $15,- 
879,991 for “real estate, buildings, 
plants, trademarks, patent rights 
and processes.” 

Depreciation 30 Per Cent 

_Unfortunately this description of 
fixed assets makes it difficult for 
you to know exactly how deprecia- 
tion should be divided as the re- 
port does not give separate figures 
for each item. A considerable part 
of the $15,879,991 evidently repre- 
sents intangibles like patent rights 
and processes and aleaharkce, The 
figures making up the total are 
necessarily also appraised figures 
because much of the company’s 
property was bought from eight to 
ten years BRO» and as securities 
were offe 
values had to be decided ap- 
praisal. But even at that, reserve 
for depreciation exceeds 30 per cent 
of the total. 

The question of value for such 
a company is difficult to determine. 
Selling value of many préperties 
just now might not be much for 
many of the properties as no others 
could use them so profitably as the 
company. al estate values have 
fallen in the last three or four 

ears. Doubtless there would be 
osses if sales were necessary but, 
on the other hand, new properties 
obtained have come in at low valua- 
tions. Their going value to a joint 
concern is naturally much higher 
than their liquidating value. But 
$60,000 average depreciation re- 
serve for each of the company 9 80 
units sounds adequate with the un- 
derstanding that $200,000 additional 
depreciation write-off would 
$2,500 to each unit a year. In years 
of better business, this would prob- 
ably be increased, judging by the 
years prior to 1930. 

Is $200,000 Enough? 

Your central question is as to 
whether $200,000 is a sufficient de- 
preciation reserve. We have check- 
ed it in several ways: 

1. A review of 30 important com- 
panies shows that depreciation 
write-offs between $200,000 and 
$300,000 are quite common; 

2. A check-up of the auditor’s 
certificates for seven years back 
shows that the tors, Price, 
Waterhouse & Co., have never ques- 
tioned the of the reserve 
for depreciation although in th 
1931 financial statement they did 
question the adequacy of the pro- 
vision for exchange fluctuations 
and find that adequate in the pres- 
ent statement; 

8. The reports of directors in near- 
ly ev ance sheet state that 
properties have been kept in excel- 
ent condition and occasionally re- 
fer to large amounts being spent 
out of earnings on improvements; 

4. The company built up in these 
seven years a strong liquid posi- 
tion, which enabled it to establish 
a large investment and contingency 
reserve, and the on n- 
tory and in foreign exchange in the 
last two years have shown that the 
executives were wise in concentrat- 
ing chief attention on these ahead 
of depreciation reserve; 

5. The company is still 
buildings which are 50 years ol 
~ going strong; canning pis nts 
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Queen’s Economists Be 
Find Company Laws 
- Woefully Inadequate 


Impartial Commission Needed to Recast Laws of Ten 
ival Federal and Provincial Jurisdictions Into © 
One Model Law Enacted By All Uniformly _. 


DOORS WIDE OPEN FOR MULCTING CREDITOR 


Holding Companies Should Be Forced to Publish Consoli- 
dated Balance Sheets With Full Information or Give 
Financial Statements of All Subsidiaries—Purchaser 
Does Not Know What’ He is Getting Under 

Present Laws Governing New Issues , 


In “Qu 


Political and Economic Science and of the Courses in 


een’s Quarterly” for May members of the 


ment of 
mmerce of 


Queen's University, have given their considered opinion as a whole 
after a series of discussions that fundamental and g esses 
exist in Canadian laws governing companies and that these can be 


eliminated to the improvement of Canadian 


the future 


and policies for 


_ This first valuable article in a series which promises to be of great 
interest and importance, specifically deals with that broad field covered 
with financial wreckage not due to the follies and crimes of high 


the field lying between technical 


h crime and f 
nizes that the criminal code has appropriate p 


judgments Tt recog: 


for crime and 


that from his own folly a man cannot be saved by any legal code. But 


much unwise financing and expansion can be 


if necessary 


revented 
safeguards are embodied in the law respecting the formation, financing 


and operation of limited liabilit 
Four 


companies. 
eeded Reforms 


eo 


Ane are 
ble shareholders and 
» ¥ eal c od * we 


ors 


re se eee 
tr de 


‘ESeae 


0 
Some of the main suggestions made in the course of the article are 


as follows: 


1. An unhurried review of the whole field by an impartial commis- 
sion as the only adequate method of approach to the formulation\of a 
uniform company law for the ten rival jurisdictions in Canada; 

2. Reform of these company laws on three main lines: (a) to réstore 
the capital fund to its proper place; (b) to improve regulations for 
publicity in annual statements; and (c) to provide really significant 
information to persons invited to buy shares or other securities, 


Promoting Interests Favored 
The article states that, though, 
up to 1908 Canadian company laws 


followed English models, since that jurisdicti 


time they have failed to protect the 
investor against developments in 
tomoting and in security-vending 
hnique “with the result that pro- 
moting and financial interests are 
favored at the expense of the eco- 
nomic welfare of the community as 
a whole.” . 
Much recent Canadian legislation 
has been retrograde in the opinion 
of the writers of the article, and 
resembles in some degree that pre- 
vailing in the unreformed days of 
1855-1900 in England. The diffi- 
culty of reform af Canadian com- 


by the company and it is available, 
if thought advisable, for dividends. 
Federa Bre end ee 
ons, however, no par value 
shares be sold and proceeds 
g° into distributable surplus 
d the remainder to capital as di- 
rectors think fit when fixing the 
price of issue. 
May Defraud Creditor 
In the case.of a par value stock 
the purchaser knows just how 
much is premium but in the. case 
of a no par value stock it would be 
possible to carry the whole of the 
issue price to surplus account 
to repay it, less costs of collection 
and distribution, as dividends. The 


pony Joe eee eee are ten arpa ig 
pe periadic ions was po a 
out by The Financial Post and this aes 


is recognized in the article: The 
main obstacle to company law re- 
form is not, however, this competi- 
tive bidding for incorporation by 
rival fede 
dictions but failure of the 
public through apathy and lack of 
organization to secure te 
representation when reform is under 
discussion. Promoters and security 
issue houses, being organized, are 
pisaye well represented before 
legislative committees that frame 
the law. : 
The appointment of an impartial 
commission is regarded as the ideal 
way of framing a model law with 
the object of getting the public in- 
terest protected but the writers 
think will be difficult to se- 
cure and therefore “a determined 
effort must be made to develop a 
owerful and articulate public opin- 
ion which cannot safely be ignored 
by. any elective body.” 


Protecting Capital Fund 

The restoration of the capital 
fund - its prover eee ae be- 
come of great importance since per- 
mission to issue no par value shares 
was given. The article holds that 
“the obligation to create a non- 
withdrawable fund of capjtal is an 
essential offset to the privilege of 
limited liability.” In a partnership 
it would not matter as the creditor 
Seine gaDere t nartnnts towel 
P perty of partners ¢s wel 
as poe i the business itself if 
funds are withdrawn. In the case 
of a limited liability company the 
creditor can enforce his c nl 
against the assets of the company 
“and it is therefore imperative that 
the members should be required to 
place an ascertained amount of 


add | Capital in the company and to leave 


it there, and that the amount of 
this capital should be proportioned 
to the scale of operations of the 
co 


mpany.”. f 

the stock of a company is sold 
at a premium over Ber that. pre- 
mium can be set asi e as surplus 


erated on a oer basis, and 
therefore machinery depreciation is 
not so rapid as in many other in- 
dustries; Canadian Canners has 
machine shops where machinery is 
rebuilt and kept in order, all this 
coming out of operating costs. 


Last a Long Time 


It may be added that many of 
the buildings, being intended for 


use only during the crop season 
aid have only a roof and not even sides 


and that the executives, considering 
the crop experience of 50 years, 
think it a good noe to have a cer- 
tain number of idle plants- ready 
to be used in a time of necessity. 
Some years of slim crops it may 
have topeee am of them to get an 
adequate inventory. ‘ 

To conclude, executives state that 
properties have been kept in ex- 
cellent condition, that additions to 
property total in balance sheet rep- 
resent actual values, that in their 
opinion $200,000 depreciation write- 
off is enough for a company with 
a 30 per cent reserve of nearly $5,- 
000.000 already established against 
fixed assets which include intan- 

bles, that depreciation is slow in 

s business and that the chi 

asset is inventories which the com- 
pany has given preference and has 

rotected as adequately as possible. 

here were other items of property 


f| increase and Sn ee tenet 


38 than the new Quebec 


and provincial juris-| made effecti 


ent 
selis at the best price he can. 
he pays for the shares 
sas en a ee we 
what id for the asse ith- 
out this Etersation, that is, with- 
out knowing just how much money 
is received by the company for 
capital purposes, the r 
cisely devs sot know wet be Je 

. The investor is 
ection and if he had od 


the matter it would have been im- will 


se of shares of no 


ible to di 
ome e basis of 


value on advertis- 
and| fz matter which he has hitherto 


. Present Laws Encourage Evils 
The article concludes as follows: 
“It is important, however, to 

realize that a company law which 

would eliminate entirely such evils 
as stock watering and high pressure 
stock salesmanship would necessar- 
ily be so restrictive as to penal- 
ize even legitimate enterprise. The 
complete elimination of these 
scourges must wait upon the con- 


of| version of the financial interests 


Th of risk in avtinding 
— as bondholder oe other on - 
itor to a company with no par value 
shares cannot be estimated under 
the present law because the amount 
of the fund can be reduced by re- 
payment of contributed capital 
without the consent of shareholders 
and without their fore-knowledge. 
This hole in the law has been used 
by many jan companies, 
which have suffered hea losses, 
to write down capital so t they 
can continue to pay dividends with- 

lying with nt 

ion of share The 

ransfer to lus reduces the se- 
i creditors by 


on since 1850.” 
Nine Millions Transferred 
The following table shows trans- 
fers amounting to $9,000,000 under 
the Dominion and Ontario Acts: 


Ca: 
per te Transfer to Reduced 
; er Surplus 


Nickel .\, 57,778,382 896,716 57,381,667 
Blue Ribbon ‘ 
Corp. ..» 1,000,000 166,000 886,000 
Fed. Grain. 2,000,000 760,000 1,260,000 
Babcock-Wileox ‘ 
& Goldie- 
McCulloch® 1,127,14 27,140 1,100,000 
Can. Ins, f 
ee 2,810,160 1,077,485 1,262,676 
wr. 
. 1,160,000 1,500,000 
irie Cities 
Oil. ..spx 1,274,616 124,618 1,160,000 
Herald®, 186,314 126,184 10,000 


soting Co. 2,508,102 1,458,922 1,049,180 
Third Can. 


2,610,889 652,584 
1,000,000 4,430,000 
ited reorganization of 


a 
roper accounti 
he sources of 


mad 
panies should 
publish consolidated 

the balance sheete con- 
trolled companies; Royal Mail 


Steam Packet Co ie Saaons, 2 
i hid enormous sses of 


\ceps of the alge 
aren’ us of the - 
. . The same thing 


to a higher sense of professional and 
moral responsibility. This is no rea- 
son to leave the laws in their present 


state in which they not only fail to . 


restrain the evils but actually en- 
courage them, Every possible means 
should be adopted to safeguard the 
vast number of investors who furn- 
ish capital to industry and commerce 
and by so doing’ aid in thé economic 
development of Canada.” 


Enquiries 


East Windsor 
I hold: a bond of Ford City, Ont. 
When is there a possibility of receiv- 
ing interest on this bond? 
ent has been 
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to digest it and| cli 


would appreciate your opinion as to 
just where the s Ider stands 
a regards said “agreement” after 


his 
I have not deposited mine so far. 
Should I do so 

‘Several committees were formed 


regular or official committee 
has writte 


ders who will watch 
of the com- 
committee 


New York 
which is a considerable 


You ask where the shareholder 
stand with to deposit 
ment after having deposited 
stock certificate. By reason of 

the listing of the certificates of 
euanshompdbaad ine ie 

e 

mey accrue to the shares at any 
time without shares 


his 
back. He may upon by 
the committee. to pay transfer 
nks wise. 
The title in the shares will remain 
with the depositor or with anyone 
to whom he transfers the certifi- 


ones of deposit. - 
however, to take as joint tenant, 
title to any or all of the depositor’s 
hares, and the depositor 


stele) eens oer eee There |: 


Sn tot aad ts 
ment on July 1, 1920, and is 
paying it. 

Current assets are only 1.13 
times current liabilities and the 
ron is not oe in view of 
fact that accounts receivable 
we Severiok Siok seen, tok te 
ors re ar 
Word tot entitled than the reuse 
was an adequate provision. No com- 


mon dividerais have been The 

my operates throughout the 

Dp provinces and 

refinery in Winnipeg. 
Canada Malting Co. 

Can you give me some information 

on Canada Malting stock? ... ... - 

Is the dividend ‘likel to be main- 

ed? Is the stock likely to appre- 

in value when the gen up- 

turn comes? Will the death of its 

president make a difference? 

Canada Malting Co. has a very 

strong wo capital positio but 
its some years 

have on 


or 
average 
what was paid out in 
malt it manufactures is 


the} ly for use by the 
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SAVINGS 
DEPOSITS 


Oo 
haterenees $0 Eanee GO 
31, 1932)» .$517,967,974.00 | 
Assets e+ ««$182,198,392.72 
Funds and Con- 


A, LCR ORY ee 
Assurance Company 
OF CANADA 


\ 


DEY ESTABLISHED 1664 J 


se ate ae 
Insurance and Sick Benefit 
available 


Assets — $49,000,000.00 


Independent Order of Foresters 
Naan et een, HEAD OFFICE: TORONTO, CAN. 
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| susmassWoLDs [activity im Bonds, Stocks |, 
eRe etcut| Affects Savings Deposits) 


Oe =| ON INTEREST CUT ys Depos 
a WE went into the bank to pay! Tittle ‘Criticism of Banks Sa deposits are understood With improved bond 


















‘to bring 
& @ gas bill recently, an to shown some decline in re-, sclpeiios con SS Toes 64d and cool weather have bee 
i ee 8 Sale eects oF ike For Not Lowering Rate | cent weeks although not until early | 3 Hpoen possible for some, dime. | iris 27° 
3 Eoctdas ef entasaneenic tear, on Commercial | in July will the bank statement The lowered rate on depos- sig <= j } while the additional moist 
oer Dill has been about $2 — ( ect the full effect on deposits} its may act as a stimulus to invest- Oven 100 sear _ getarded sowing. | 
-. g month, We formerly paid it by/ DO MORE GOOD LATER rate onan of Bee Manitoba expe 
~ mailing a cheque. Cost, two cents creased pendable service ish seeding by ew : 
‘ seeded and considera 














‘and Leriey. Operations a 
than usual but seeding 


~ Volume Multiplies eae 


aré under way and 


. tive control than last year 
. Ris Light a frosts have 
mn central Man 
they have not been severe ¢ 





for postage plus one addressed! Demand For Loans at 
Since we followed this plan, the + Lower Rate 
Government has started to tax us) Will Not Stimulate 
ree cents 0 c 
We don't like it. So this is what Borrowing 


we do. . 
Our gas bill is still about $2 a 
month. We now pay it at the bank 
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to some o Canadian Pacific charged ‘mun- se 
Sreress subagent. Charge, five | manufacturers. a account the eens menise work on 
cents, without an madveneed envel- | Whole feel feat.ne a policy with ots lous a ai : | Ia onthere Manitoba, the 
: Seam — on cheque is now| tend ‘by the secké aeting A oem th J ed interest on proved so does the risk. an ae atest seston 
Sota Sve eam i A he rouble cari that each Joan should be sub- | fhe Federal Government approve 00" in” ses For instance; if s Iatge issue be widel Seeker ois saietan 
ed ; th ject’ to individual consideration, | the Federal Government approved | save $14,000 in : iasee y — 
+o oe > aa ar ait ~— Supporting the banks are a very| of the reduction in the on and borrow- distributed counterfeit coupons could be ae 
i aisance of ‘envelopes and| few business men who feel that a|tate on savenas deposits in th »_ the reduction cashed simultaneously at many different seeding operations in sou 
F een The a on reduction in the rate on commercial hope that . bon prices would be | one quarter of one cent in the “ hewan, the precipita 
f the cam ee loans would not improve business strengthened so that the forth-| rate. Reductions aseuedl welicient moisture 
- nee tthe Dominion ing| at this time but that eventually a| coming conversion loan could be | one per cent were more general and | . If your securities are widely held, it is the mination and reports state 
ee cent: on the cheque at two reduction will be made, issued on a favorable cost Vancouver expects to $8 ; course of wisdom that they be safeguarded arias seat aoa 
cents postage, it gets nothing. We; In the opinion of some manufac- t from counterfeiting. wan urgently needs war: 
are sure Mr. Bennett will be an-| turers, interest rates should be P gh- ; Northern Saskatchewan rep. 
: zt to hear of it. reduced by the banks for the simple | }. onds is doubted in financial circles Bonds and stock certificates made by this seed and feed and the seas 
e bank now gets two cents, as/ reason that all other costs of do- are protected by QU slightly late, well under 
a subagent of the Canadian Pacific| ing business have declined in the | Ut: regardiess.of cause the effect company ms have delayed sex 
Express Co. The C. P, Express Co.,| past few years and markets have | i* generally welcomed. : deooayte the finest of craftsmanship—the southern Alberta but hav. 
aeent for the gas company, gets| dwindled away while only interest | . " . : most t thing to counterfeit; exclu- mer ae aes — land | 
cents. rates and taxes have remained at |ing working ca and cous, if sive specially prepared safety paper, and cot ergy bags ins By in 
1929 levels, When these manufac. | tions improve. To ee de the utmost care in fine printing. on coarse grains has not been 


Warm weather would bene 
Alberta and the Edmontor 
has been subjected to rains 
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borrower, it is held, the banks are 
justified in takfhg an extremely 
cautious attitude since frozen 
loans are to be avoided in periods 


Cheque Tax Reduces | 
Petty Withdrawals 


rE HAVE to have money any- | turers have approached their bank- 

way. So when we obtain it| ers they have received little or no 
from the bank we merely add such/ assistance in the lowering of their 
extras to the amount of our cheque | interest charges. 
































and get it all for the usual three Leans Not in Demand | of stress. { ‘Effect of the recent tax n 
fos cp Goverument in plac ise|,,Other mantfactarérs, more hap-| Interest on Commercial || impos! of tires, Gent on — redinganetldr toon 
mene ont tax on cheques below the py seed aie ta beaks ree os ally sp oe taly to reduce the number of Head Office and Works: OTTAW/. to hasten germination and ¢ 

The bank gets a twofold benefit, dueing interest rates on commere- | six per cent today and this average || Small cheques drawn 00 ser” TORONTO— BRANCHES — MONTREAL eee. Camviation of 
of the Canadian Pacific Ra 
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> Jt does not have the omen, ial loans when there is practically | rate has been in effect for some 


handling as many small cheques,|no demand for commercial loans | years regardless of the demand for. ruling becomes more 
ins 


widely known further reduc-' vailing conditions are fa 


eoarse grain and feeds. 













and it itional revenue| from borrowers with the best cred-| funds by industry. -Reduction - of Se ne teeth 

from bills. Simple,| it rating. The banks have more/|this rate even -to five per cen tion in the nomber of suc Seedi i 
isn’t it? Pe pT than ample fands to loan to in-|it is said, would not ae cheques is anticipated by with little interruption 
bankers. s CORNELISSEN mR and parts of Saskatchewa 





where activities have bee 
Progress thus far is est 
follows: Manitoba 88 per 
katechewan, 45 per cent ar 
31 per cent. 





Sometimes we pay our gas bill| dustry providing such loans are | business in great degree, 
at the corner drug store. The drug-| well secured but the only demand /and without C lekoeoeseanal in 


Governmen 
Ere is a subagent of the C. P.| for commercial loans at the pres-| business the borrowers who can pool got the minor share, and the 
too 


was not enough to keep’ it going. 
Most of this money represented 


ot a ga depositors, un- 
check by any service 
charge on savin account 

withdrawals, often put . 
through cheques for small 
amounts, even under $1, 








ress Co. The express company | ent time is from companies hard | offer the highest of security 7 
Complete Trust Service—Capital paid up $1,105,000 


over the collection of gas bills} hit by the depression that are seck- | have little or no need for addition- 
some years ago when the banks 








al funds. When business does pick 









































central se agency on this phase 


were not particularly interested ‘in ’ Sask. d demand for commercial thing upRY LEMAN eed 
the business. The fee for collecting ~imdmemgarg mm by en leans j increases it is believed that Costs to the bank for hand- en pee oe aoe Leena Hon. J. M. Wizson, Bua ' DIVIDEND NOTIC 

_ each bill is a flat five cents, of which} G. A. Beatty, manages at Willow/a reduction in the interest rate ling such cheques may ex- ge paid before its accounts svennnat ae <>. eteammmmammmm , 

two cents goes to the subagent, The| Bunch, Sask, is appointed manager| would prove of assistance in|| Ste Site See eee dsnee ithe cespomh. f-the wectons-leeell af by, the, Provincial govern. || Hon. D. O. LEsPERANce, Renz Morin; —- joo 
ae ee tees © | Rn. H. MULLEN, manager at Brown- | Tickening the return to more nor- associations. As that company has| ments. The final report: of the| j — ci Seer The Royal BankofCa 


- express company, just like the corn- mal business conditions. it is small and Cogsing fa- ied cae nt dif. 










































er drug store. This gives the drug-| !¢¢, Sask., is named manager at Wil- cilities are abused the bank ° 
gists feeling of o Sclece ‘, shane my Bunch. thikigdatde dt head elliek Banks do not Profit has to take a loss on each fi ; Me ann soy opinion in re- sf its operations contained the fol DIVIDEND NO. 15 
¢ is on equal footing with the bank | 4.5" heen appointed vice president of| . Reduction in the rate’ paid by ae — three —_ tax We aon ee tly stated| “In considering the operating stéte- Notice is hereby give 
in at least this one respect. / |the Canadian Bank of Commerce, | the banks on savings deposits may || Will find increasing i at Ottawa as approximately $1,-| ™ents for the 1929 pools it must be dividend of two per cent. 

California, at San Francisco, Cal. effect an estimated saving of $5,-|| With bankers as it ten 900,000 oe the tec waa|Temembered that coun carrying the rate of eight per 
Staff Changes The Waseca branch was closed on | 000,000 on an average balance of|| reduce the number of small ,000, Ce lan of | charges, totalling almost four million |. ' annum) upon the paid-u 
May 15, business being’transferred to | ¢1,400,000,000 of savings deposits. || cheques to be handled by based on the prior po dollars for wheat and coarse grains Manuf of High-Grad stock of this bank has beet 







for the current . quarter 
be payable at the bank a 
branches on and after 1 
the first day of June next 


branches, head offices and 


working capital eupnies ate included in the expenses. In 
clearing houses. 


,000 
y the Manitoba t,.w rior seasons these costs were re- 
latter institution is now relying on/| flected in the accounts of the provin- 
the Dominion Government for (Continued on page 15) 


t staff int ts de b 
eee wee S ee, nee Lashburn and Maidstone branches. | Offsetting this saving, the banks 


include the fol- 
iatng: have’ reduced the rate of interest 
L. DUBE, formerly manager at Out-| F. BORDUAS, formerly of the paid by governments and munici- 














Knitted Underwear 



























































ont branch, Montreal, is trans- | Credit Department of the Provincial | pnalities on current lo and also . hi ; ° 
ed to head office and is succeeded | Bank of Canada, has been appointed No Tax on-Small Cheques | financial assistance. os ‘ 
C. 8. R. MACKAY, formerly man- | manager at Belle Rive, Valleyfield, a a on agriceltart eee phew I d fo Fa¥m Paataate When the pool crash came, the H 1er y and Outer wear : cr of —— at the e 
ager at Verdun Ave. branch, Montreal. | Que. ction x. of one per | sesued for Manitoba Government did not pro-| eee hl een Tea sree Mills at: Paris, Brantford, London, Water- ee ee ee 
_ L POIRIER, manager ,of St. Poly-| "I, TESSIIER, manager of Belle Rive, | cent and while the volume of su Payments of $5 or under for milk | ceed to enforce any claim it might if TAT ford, Ontario; Coaticook and St. Hyacinthe, "By 
carpe branch becomes manager at | Valleyfield, Que., branch of the Pro-| loans is not ascertainable from | ,, cream, eggs and poultry, and wool | have against: the elevators of| |} raveliers Cheques ; By order of the Board. 
Verdun Ave. branch. { vincial Bank of Canada, is transferred | the monthly bank statement it is | made to producers of these products the pool system. Instead, it pro- Ava World Currency Quebec. M. W. WILS 
L. TESSIER, managef at Bellerive, | as manager to St. Polycarpe, Que. probable that the reduced income | will be exempt from the stamp tax ceeded to the position of \ eons ' 
alleyfield, becomes manager at St.| L. POIRIER, manager of the St.| of the banks from these sources | when payment is made by cheques, the individual 1 elevator associa- P ENMAN S LIMITED Montreal, Que., April 2 "193 


olycarpe. Pol b 
“ BORDUAS, formerly in the credit Bark 6 “Ooneaae a one et aan pl pn ag the savings 


| Gepartment of the bank, is appointed | ager of the Provincial Bank of Can 
An investment banker who ig in 


manager at Bellerive, Valleyfield. ue, 
—— C. H. R. MACKAY. formerly man- | touch with the finances of a num- 
The Canadian Bank of Commerce ager of the Provincial Bank of Can-| ber of industrial companies tells 


ey — 


The. Bank of Toron 


Dividend No. 207 









money orders, or postal notes, ac- ; 
caedinie to Senutations of the excise | tions. First, it announced that any 
Division of the Papartment-of Na-| claim above the amounts on 
tional Revenue issued in a circular| the local elevators would be 

dated May 11. Payments made by|doned, Then it entered into agree- 


municipal corporations to persons in| ments,. whereby 


General Offices: Paris, Ontario 



































"announces the following staff ap- branch at 4650 Verdun Ave., Ver- | The Financial Post that in his be-| receipt of unemployment relief are| was to continue indivi- 
Pee.  MeCONKEY, manager at avian West, Outremont * at 1051 | lief a reduction in the interest rates | #lso exempt from the tax, dual elevators, money in on Notice is hereby given 


Dividend of Two and One-ha 
cent. upon the Paid-U; 
Stock of this Bank has 

clared for the current qua 
the same will be paya 
Bank and its Branches on ardie 
the first day of June next, 
holders of record on May £ 
1983. 


The instruments of payment should | capital account to accrue to the 
be marked. by he lemon me ®/Government. The local associations 
stamped endorsemen ndicating 


have been issued or purchased. Cream 
or milk tickets, wn ch on their face| ments various amounts were writ- 


indicate th for which they | ten down: by total of 
wale. feouel,’ Yer gmensts not = $2,100,000. Manito 
ceeding. $5 are also exempt and re- 
quire no endorsement, 
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A. F. " 
Humboldt, Sask., has been appointed| L, DUBE, former! on commercial loans is not justi- 
the staff of’ relieving managers | Provincial Bank of Canade tearch'e| fied at the present time even on 
hed to head office, Tortno. 1051 Laurier West, is transferred to | call loans secured by good market- 

D H. SNEDDON, formerly man- Head Office. : able collateral. He es the inter- 
esting gestion, however, that 
if the banks would restrict chequ- 
ing facilities now offered they 
could make substantial sav- 
ings which w aid them in re- 
interest rates on 


ducing » Ta 
loans at a later date. At the 







































By Order of the Boar 
H, B. HENW' 
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orporation ent time practically no res 
enforced on Genera 
eee ane Cars— ~- . ————$_$ oe“ 
Freig’ t Cars — Street Cars — i to The Canadian Bank 
ing éx- 
Dump and Industrial Cars of all Aihange fluctuated aroong ‘what | °% being paid over to the Govern. | rs : Commerce ff 
descriptions. Automobile Chassi are, reas Snare WTS AL cee | tant A Dividend Np. 185 
n, ’ Se i hat 4 
Frames, Woodwork and Parts — during the week ended May 15. These paid on this | Pets — ae wee alee on 
Steel Pressin : natural levels are estimated by Mr.|amount to the Government. S paid-up capita) stock of this Ba 
gs—F orgings — Drop Jackson to be $3.90 for sterling in a j Seer declared for the quarter endine 
gs. New York, 86 cents for the Canadian | ance s | ? mares im ont oat tbe same wil be 


Forgin 


HAMILTON, ONTARIO, CANADA 
621 St. James Street, MONTREAL, QUE. 


im the case of non-residents of | 
the Bank and its Branches « 
Thursday, ist June next, to shar 
of record at the close of busine 
80th April, 1933. The Transfer 
net be closed. 

By Order of the Board 

S&S. H. LOGAN 


dollar in New. York, and hence $4.58 
for the cuané steuitig in Canada, ~~ ment 
The present period appears to be | the 
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equ 
month while there is an additional 
for each cheque over the 
8 ed nitmber. 













Increased Succession Duties Toronto, 21st April, 1993." 
Proposed in British Columbia _ 
Numerous changes in the Britis 
Columbia Succession Duties Act an 
proposed under a bill brought before 
the legislature, revisions in every 
ease increasing the amount of duty 

payable. 

‘On estates of $25,000 and over an 
additional tax is propésed increasing 
on a graduated scale from % of 1 per 
cent on amounts from $25,000 to $50,- 


$1,000,000. The. additional rate is 


legacies to 

father, mother, husband, wife, child, 
ndchild, son-in-law or daughter-in- 
aw, slightly higher on property pass- 
ing to other relatives and highest on 








the advance prices in the United 
States is considered a source of} basi 
strength to the dollar. 
4 * 
c OUNTRIES remaining on the gold 
yon the apes ke -ahpoaeneeent 
“put on the spot” by abandonmen 
of the eotent ee ne ie cane OF "086 medial . Ste ‘ 
me authorities believe that, inas- Notice i iv 
Thuch as prices do not r to have creat of certain assoctations, anid ot dividend of smart arty 
risen far enough in the United States | their discretion, may be distri ‘ ' . has been declared on the iss 
to compensate for the decline of the | i" the shape of a patronage divid standing Class “A” shares of th 
dollar, this has had a deflationary | ° getained Dayablo on the fifteenth day of 
effect on prices in gold countries, It woul to shareholders of record at 
such as France, Holland and Belgium. business on the twenty-fifth 
This position may be in 1933, 
bevanes ways. Dollar exchange By order bf the Board, 
nger, or countries now on SPE? 
the gold standard abandon it in we 
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PROPRIETARIES 
Limited 
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/ Tes hitts pur amounts passing to others. an attempt to manipulate an advance Toronto, M h, 198 
ae ple with ae Fhe eaction of the act exempting | i" their own 1 price levels. It oy 10a, Te88 
ts. insurance monies on the life of de-| 18 sls0 that rise of com- 
‘Gearee e: benefi 2 wth bo taunt oeerees eer ee lentil the lag oe Lak ae 
- broom...and bon- oalienas to ees an aonie af value of the dollar is justified. e Shore Mines, Lin 
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FOREIGN EXCHANGE 





: nieScotland calls; only $25,000. 
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Stock of this Bank 


Toronto, May 15th, 1983. _ 


Completion of Seeding and 
Germination of Crop — 
Delayed nse ee 

ther is needed through 

at the west both for the proper 
emination er atation at veka 
a he weekly 


hout the prairi 
tonye the additional wi 
peneficial later on, it has seriously 
sowing, 
Southern Manitoba expects to fins 


jsh seeding by oe May 21, between | week 


from 75 r cent of wheat 
being seeded and considerable oats 
and barley. Operations are a little 
Jater than usual but 
ried out under idea] conditions, Prep- 
arations to ht the 

% are wi Vases ~— 0 
ive control than ear is expec 
Tight night frosts have been’ ex- 

rienced in central Manitoba but 
they have not been severe enough to 

revent morning work on the d, 

a northern Manitoba, the Dauphin 
and Swan River territories report 
cool, dry weather, from 70 to 95 per 
cent of wheat seeded and a start 
made on coarse grains. Warm 
weather with rainfall would be bene- 

cial. 

Ac vhile heavy rains have delayed 
seeding operations in southern 

ketchewan, the precipitation has 
assured safficjent moisture for ger- 
mination and reports state that the 
soil is in better condition than for 
some years past. Central Saskatche- 
wan urgently needs warm weather. 
Northern Saskatchewan reports ample 
seed and feed and the season; though 
slightly late, well under way. 

Rains have delayed seeding in 
southern Alberta but have put. sum- 
mer fallow and stubble land in ex- 
cellent condition. vor percentages 
ef wheat have been seeded but work 
on coarse grains has not been started. 
Warm weather would benefit central 
‘Alberta and the Edmonton area which 
has been subjected to rains and cool 
and blustery weather. Work in the 
Peace River area. has been delayed by 
rain but the weather is now fine and 
seeding should soon be general. 

The need is felt for warm weather 
to hasten germination and wth and 
to ensure completion of seeding, 
according to the weekly crop ort 
of the Canadian Pacific Railway. Pre- 
vailing conditions are favorable to 


§ coarse grain and feeds. 


Seeding operations have proceeded 
with little interruption in Manitoba 
and parts of Saskatchewan, but else- 
where activities have been delayed. 
Progress thus far is estimated as 
follows: Manitoba 88 per cent; Sas- 
katchewan, 45 per cent and Alberta 
$1 per cent. 


DIVIDEND NOTICES 


| TheRoyalBankofCanada 


DIVIDEND NO. 183 

Notice is hereby given*that a 
dividend of two per cent. (being at 
the rate of eight per cent. a 
annum) upon the paid-up capital 
stock of this bank has been declared 
for the current quarter and will 
be payable at the bank and its 
branches on and after Thursday, 
the f‘rst day of June next, to share- 
holders of record at the ¢elose of 


*business on the 29th day of April, 


1933. 
By order of the Board. 
M. W. WILSON, © 
General Manager. 
Montreal, Que., April 21, 1933, 


The Bank of Toronto 
Dividend No. 207 


Notice is hereby given that a 
Dividend of Two and One-half per 
cent. upon the Paid-Up Capital 

hes been de- 
clared for the current quarter, and 
the same will be payable at the 


Bank and its Branches on and after i 


the first day of June next, to share- 
a of record on May fifteenth, 


By Order of the Board. 


H, B. HENWOOD, 
General Manager. 


One eee ae ar, 

The Canadian Bank of 

Commerce 
Dividend 185 

Notice is hereby that a dividend 
ef Two per cent in Canadian funds on the 
paid-up capital stock of this Bank has been 
declared for the quarter ending Sist ° 
1983, and that the same will be payab 
(less five per eent Dominion of Caneda tax 
in the case of non-residents of Canada) at 

on and after 

ursday, Ist June one to shareholders 
of record at the close business on the 
0th April, 1988, The Transfer Books will 
net be closed. 

By Order of the Board 
S. H. LOGAN 
Toronto, 2ist April, 19383. 
INTERNATIONAL 
PROPRIETARIJES 
Limited 


NOTICE 


Notice is hereby given that a quarterly 
tvidend of sixty-five cents (65c) per share 
bas been declared on the issued and out- 
ttanding Class “A” shares of this 


@ yable on the fifteenth day of June, 1983, 


to shareholders of record at. the close of 
aioe on the twenty-fifth day of May, 


By order bf the Board, 
J. H. SPENCE, 


Lake Shore Mines, Limited 
(No Personal Liability) 
DIVIDEND NO. 53 — BONUS NO, 16 


NOTICE is hereby given that a quarterly 
dividend of fifty per ent, on the issued 
“pital stock of the Company, will be paid 
00 the fifteenth day of June, 1933, together 
with a bonus of fifty per cent, to share- 
holders of record at the close of business 


5 oD the first day of June, 1938, 


By order of the Board. 
KIRKLAND SECURITIES, LIMITED 
SECRETARY. 


Dated : 
Erith Kite tat, Ona 
NOTICES 


Village of Markdale 
$59,710.54 % 
516% 


Twenty-year serial plan. 


velopments were awaited before 
prices would ‘ show marked 
trend. Export, trad senile te 


+ e 
be jin both in vol 
r Sonpesiatng, h in volume 


of tran- 
— achaed tok teturd cet 


be BLE See 
pedecetpea 8 
stat 


ae 
HE 


=e 
aed 


untry 
Both Australian and Argentine 
Canadian | United 


wheat are underselling 
wheat in Great Britain, the latter 
nsiderab] even 


2 € bil 
ty is ay The margin over si 


Australian p is partly to be 
ro see: by the fact that the Bri- 
market is well supplied with 
soft wheat, and hard 
waees, we the present time has a 
specia ue for ses 
but a margin of A ns Teagan 
is oo. uneasiness as in- 
di t perhaps Canadia 
prices have been allowed to 


de of wheat that 
is in special demand is No, 1 hard, 


and rters are . | pears 
shaerable’ Paying oom 


remium for stocks in 
store at the head of lakes, 
Such premiums appear to be char- 
acteristic of narrow export mar- 
kets, with buyers anxious to get 
the highest available ity, i 
order to keep the total of their 
— for mixing purposes 
8 


* * 


Lake Freight Rates 


HE. order of the Board of Grain 
Commissioners fixing a six cent 
rate from Fort William to Mon- 
treal ‘has been rescinded, and the 
trade understands that thé con- 
trol of lake freights is likely to 
be tran from the board to 
some other tribunal, if indeed, it 
is not abandoned, along with the 
projected change‘ in the coastal 
shipping law aimed at the partici 
pation of United States vessels 
in the movement of Canadian grain 
by way of Buffalo. The board is 
not well equipped to deal with 
of lake transportation, and 


in that connection really emanated 
from the government at Ottawa, 
and were simply registered by the 
board. Some measure of regula- 
tion, or attempt at regulation, was 
considered néce , or desirable 
if practicable, if competition 
was to reduced, but if, as re- 
ports from Ottawa indicate, the 
roposed changes in the shipping 
aw are not proceeded with, there 
is probably no occasion for regula- 


tion. 
a * * 


Canadian Barley 

NEW market, if a small one, 

for Canadian barley has appear- 
ed with the sKipment of malt from 
the head of the lakes to breweries 
in the United States. It is thought 
that some fairly good shipments of 
the same kind can be continued dur- 
ng the summer, as barley, suitable 
for malting, is known to be scarce in 
the United States. Farmers, en- 
couraged by the new beer legisla- 
tion, are seeding more barley this 
year, and the deficiency may be cor- 
tected by harvest time. This outlet, 
consequently, cannot be consider 
a permanent one. i . 


Market in France 


REAL opportunity for useful 
ment with France on the 
importation of Canadian wheat is 
presented in connection with the 
negotiations for a new commercial 
treaty between Canada and that 
country. Although France has at 
the present a troublesome surplus 
of her own wheat, due to the ex- 
traordinarily high yield of last 
year’s crop, it is altogether likely 
that su ing years will again 
see the oe of fairly large im- 
ports. French farmers have in the 
past been very hostile to the ad- 
quality of une wheat eee in 
ity to their own pr ion, 
= tat nee ae one a for 
r objections to special arrange- 
ments with the Balkan countries, 
which the government for its po- 
litical purposes has desired to 
make, but they have looked with 
favor on the importation of hard 
heat. They have realized that 
the admixture of Canadian wheat 
with aes own eer in ei 

ing a higher quality flour, 
demand 


likely to lead to a greater 


for bread. 

The most favored nation clause 
in commercial treaties has in the 
past been in the way of securing 
any preferential treatment for 
Canadian wheat. But if Cafada 
could eee 
special low duty a 
wheat, wheat con 


n|only natural that 


from’ neces from the temper 
of the adminiettation. 
Hedge on Wheat 
There was no easier way to sell 


make | the dollar short a such 


— an 
eventuality than to buy wheat, and 
much of the buying that first 

prices on the upturn a 
to have been of that nature, 
speculative in 


as a 

against possible losses in other di- 
rections, When the anticipated rise 
in prices took place it would be 
profits or insur- 
ance should be realized, and this 
seems to have taken place to a 
large extent, 
usually concerned with wheat have 
taken the place of the temporary 
invaders of the market. 

gains made by the market 
on the prospect of gold abandon- 
ment or of inflation will have to 
be held or increased on other 
grounds. Since the country is not 
now exportin t, the relation 


whea' 
om oe United States: dovlar < number of the price of 30 commodities in the U.S.A. (Dun & Brad- 


14 per cent during the mo 


and other currencies is not of pri- 
mary importance in the wheat mar- 
ket there, although the co: d- 
ing relation of the Carfadian dollar 
is of the greatest importance in 
Canada. The ess of pro- 
ducers to buy or to hold at pre- 
vailing prices, the capacity of con- 
sumers to pay prices ed 


without reducing consumption, and |. 


the capacity of market to 
the stocks held if store and ’ 
are the forces of real rtance 
that have been ealled into play, 
and the consequences of inflation 
can bear on these only as an altera- 
tion in al price level bears 
on the ideas or capacities of dif- 
ferent persons. . 
All Factors. Favorable 

For the moment all these forces 
appear to be acting in parallel lines 
toward sustaining the price lev 
yates rs in the ued States are 
showing a somew surprising 
capacity to hold on to their wheat, 
and as a result the visible supply 
has been steadily declining in spite 
of the existence of large stores of 
wheat on farms. The capacity of 
purchasers appears to have 
sustained as well at the higher as 
it was at the lower level, and mills 
throughout the coun are sur- 
yet ‘at the steady volume of or- 

ers they receive for flour, as both 

bakers and housewives develop an 
inclination to lay in stocks. The 
market appears to be developing 
strength from the fact that each 
day brings closer the time when 
the very poor harvest of winter 
ean now in prospect is to be 
rea . 

It was a surprise when the U. 8. 
government report of May 1 indi- 
cated practically no er cro 
than had the report of a mon 
earlier, although }xtensive rains 
had taken place in the interval ove 
most of the winter wheat area,.and 
a feeling had got abroad that per- 
haps the le from 


drought had been: overestimated. | oc, 


To find that the government fig- 
ure had been only .3,- 
000,000 bushels was a influ- 
oo ti conpeaniiats aaa 3 

o be comparatively , due ap- 
arently to the fact that wheat fu- 
ores were in process of transfer 
from one set of holders to another. 

Government Determined 

The firmly expressed determina- 
tion of the presses to advance 
the pees of farm commodities is 
developing as a strengthening in- 
fluence in the market, in spite of 
the fact that the farm board ma- 
chinery used in an-earlier attempt 
in that direction has been wound 
up, and the farm board experiment 
discredited. No one knows w. 
of the several avenues + to it 
under the farm relief bill will be 
followed by the porn and 
faith that the failure of the plan 
followed ci the last government 
Se eee aaenel te eras 

an 
Povetament might be considered 
naive, e for the unknown | ec 
sii es AF cther things fail, that 

ngs ’ 

will be sasha 


as interests more ne 


$s & 


accounted for y: 
“Spectacular a. either. by tho 
who feel that the policies 
to be inaugurated in the United 
will raise the price of all commodi- 
ties, wheat with them, or on account 
of the fact that some, fearing @ de- 
preciation in the United States and 
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and 
of April a year ago. 
Summarizing 
bearish 


Cause a Rise in Price (Bullish)— 


ng 
1’ ld visible wheat April 1 approximately 39 million less than a 
are ee and 2 mailien less than the previous month. e ‘ 
The peak of Australian and Argentine shipments considered to be over. 


rt rts of 
Expected fale Stee Seas ‘Cstimated at 834 million only (as com 


ith 587 f rx anger Pry 
or 5 year av * 
be . Farm Board 


German wheat until A 


U. 8 announce they have sold out-of cash wheat, May and 
Joy sombalt estimate that final returns of wheat crops for 1932, Hungary 


illion less than previous! 
ane tarovegy an tg the month 1 from Russia, the Ba 


- rts du a. 
negl 6. 
a in France that continued dry 
light soils. 
Australian visible decreases. 


s and the U. S, A. prac- 
weather will affect winter grains on 


ns reported needed in France and Hungary 


Rai 
British embargo & 
Wh 


nst Russian grains and commodities. 


eat crop in the Punjab estimated may be 7% less than last year. 


Reports o 
ras 


S.A. 
U.S.A. dollar, whi 
foreign currencies. 


atill further damage to the winter wheat crops in 


ka. 
ents of American gold abroad to support 
orereeh, pied rm So 10 to 12 per cent in terms of 


ansas and 


President Roosevelt presents Farm and Monetary Bill to Soneress, giving 


him wide powers to increase American currency,and to set higher p 


farm commodities. 


ces for 


Meeting at Washington of premiers of Great Britain, France and Canada 


with president of the 


nited States, expected to lead to modification of war 


debts and lowering of tariffs and stabilization of international. currency 


Pe ais the “halting” of 


street’s Index) increas 


the redemption of Dominion notes in 


nth. 
British Wholesale Index numbers, however, up to April 22 had inereayed 


less than 1%. 


Mr. Broomhall expresses opinion that world’s “ca 


-over” will be less on 


Aug. 1 next and not more as anticipated by some authorities. 
Fac Th Have Occurred Tending to Cause 


‘actors That 
Rain in the Australian dry 
European weather genera 


a Drop in Price (Bearish)— 


areas. 
ly seasonable. 


Shipments from Australia and Argentina qontinue at a higher rate than 


antici 


Egtimate 
be substantially higher than 


ted. p 
Italian winter wheat acreage estimated to be as large as a year ago. Sub- 
stantial supplies from last year’s crop still on hand. 

Dominion Bureau that Canadian earea even Aug. 1 next will 
the same “carry-over” 1 last. 


Reports that growing crop prospects in Germany and Ttaly are favorable. 
: Sarerable soctine eather papeeted in the Argentine—larger acreage to 


be seeded in Chili. 


- i Institute at Rome estimates that the world “earry-over” as of 
eae ae eae alll be higher than similar “en last. the 


Au 1 next 


rry ug. 
. Uhlmann, U. 8, A., estimates that in spite of poédr winter wheat. cro 
USA. on July 1 next may still have a “carry-ov of approximately 246 


million. 


Annoutcement that the British Stabilization Fund, established to maintain 


the pound at a lower level t 


the dollar, has 


nereas 
Substantial decrease of world’s shipments and foreign demand as compared: 


with same period last 


ear. 
Uncertainty cegurding levels of foreign exchanges hindering buying of 
t. 
weyheat seeding in Russia proceeding at a much faster rate than last year 


and than anticipated. 


Important European importing countries increase requirements of home- 


grown wheat to be used by millers. 


AUSTRALIAN CROP 
MAY BE REDUCED 
FROM DROUGHT 


Country Mainly Concerned 
With Orient Market, 
However 


Drought in Australis is beginning 
to loom up as a possible market 
factor, although it is too early yet 
for it to be of any great import- 


ance. The Australian wheat crop, | j 


which is seeded about the same 


the better, and even if seed 


d!ert in the ground for a lon 
because it sufficient <r 
ma 


the past vi severely 
from drought, and bad condi 
can reduce her crop to astonish- 
ingly small proportions. Continu- 
ation of dry weather would draw 
an increasing amount of attention 
to the situation. 
The war did not stimulate wheat 
roduction in Australia as it did 
other parts 
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sirable source of su 
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Grain Acreage 
Down 1,500,000 
May 1 Estimate 


Judged by the intentions of farm- 
ers a ee ar the penreay S038 
sown sp grains an 

will be over 1.5 million acres less 
than in 1982, according to the es- 
timate of the Dominion Bureau of 
Statistits. This decrease in acreage 
is almost entirely due to a reduc- 
tion of 1,475,100 acres in the area 
intended for wheat, and is 
confined mainly to the Prairie Prov- 

es 


neces. 
Intended acreage for oats and 
ixed grains is slightly higher than 
ast year, due chiefly to the decline 
in wheat sown due to the lateness 
of the season. ring 


tion of over 15 per cent is esti- 
mated in the amount of flax to be 


sown. 

The contemplated reduction in 

spring wheat to be sown is divided 
the Prai 


rie Provinces as fol-| 5¢ 


ee 


pe AC? £T 
af a] 


eis sper aye es 


are accepting, so far as Canadian 
wheat is concerned, the federal gov- 
clatificcte be ant- 


n the nm, marketing or mile 
ing of wheat, to understand the atti- 
tude of the authorities, for there was 
no doubt that, in both cases, the 
wheat was of an growth and 
there was no suggestion that the 
oe a ee in 
rans @ producers estern 
Canada have Soon assured that the 
matter is entirely one for the British 
Government and the receivers of this 
country have not been informed why 
reference has been refused, beyond 
e bare statement above mentioned, 
with the addition that a through bill 
of lad or consignment note was 
dertand) pe Tage fntsprsation a 
Ts’ no in on © 
the — ‘consigned.’ ™ : 
“In spite of official assurances to 
the contrary, these shipments have, 


came into force, and 
position mat- 


and merchants, losing, as 
shipments eastbound to the 
United Kingdom, their most favor- 
able winter exit and the consumers 
on this side being cut off from what 
was previously an ever ready and 
easily accessible route for supplies.” 
Deplore Acreage Control 
Dep restrictive legislation 
a erent countries of the 
world with the object of assisting 
producers of primary commodities 
and wholesale prices, the di- 
rectors the Corn Association 
point to the fact that in spite of this 
maintenance of artificially high 
pices in certain continental coun- 
es of Europe, conditions in these 
countries are no better for the 
masses of people than conditions in 
prod countries, such as 


ree sad ed the 

ey expres: e opinion that 
“Operations of the Farm Relief 
Board in the United States; the prop- 
ping of the wheat market by the gov- 
ernment of Canada and other state 
activities and control from which so 
much had been eapeoted in all coun- 
tries (including sia where state 
control has been carried to its logical 
conclusion), have been of no benefit 
whatsoever to the producers or to 
any other section of the communities. 
On the contrary they have merely ag- 
gravated and prolonged the world- 
wide depression.” 

“The directors do not support the 
view that, if schemes for compulsory 
reduction of acreage or regulation of 
export were put in force, world con- 
ditions must improve. The remedy 
so far as 8 concerned, is, the 
directors believe, the setting free of 
world markets and the restoration of 
inte | trade and commerce, In 
ae 7 their hope of = in- 

n @ present deplorable 
prices of wheat and ether grain.” 


Dollar Returns 
For Wheat Crop 
Down In Alta. 


Alberta is the only one of the 
three Prairie Provinces in which the 
dollar returns to farms for last sea- 


son’s wheat crop to the end of Set ; 
0 


is less than in the same peri 
the 1931-32 crop year, the amount 
delivered to country stations being 
greatly increased in every case, ac- 
co toa ation made by 
» Sanford Evans Statistical 
rvice, Winnipeg. For the west- 
ern provinces as a whole the dollar 
eS 


Groaty. increased deliveries is 
respo for the maintenance of 
the dollar value, the average price 


this year being 30.2 cents com 
02! with 43.1 ont in 1931-32. Or the 
total delivered 


162.5 million bushels 
and returned 


$i | were in Alberta re 
g3| millions to farmers, 131.6 million 
bushels. in Saskatchew: 


Manitoba brought $15,- 
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The 1 tourist season in New 
Brunswick should be much better 
than that of last year, in the opinion 
of D. Leo Dolan, director of the Bu- 
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or 
15,000, tis ted out 
however that” to offset this th 
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GRAND TRUNK PACIFIC ELEVATOR CO. 
LIMITED ~ 


LOCATED AT FORT WILLIAM ON C.N.R. & C.P.R, 
ELEVATOR ABSOLUTELY FIREPROOF THROUGHOUT 
OPERATED BY ELECTRICITY—CAPACITY 5,750,000 BUS. 


Frederick B, Wells 
President 


J. E. Dudley 
Vice-Pres and Gen. Mgr. 


-EDERA| © 


Grain Merchants 


Three Terminal Elevators 
Over 400 Country Elevators 4 


Head Office: Winnipeg Branch Office: Calgary 
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NORRIS GRAIN COMPANY LIMITED 
Grain Exchange— Winnipeg 197 Bay, Street—Toronte 


PRIVATE WIRE SERVICE 
Consignments and Futures Solicited 


Country Elevators Serving the Producers 
in 


MANITOBA,. SASKATCHEWAN AND ALBERTA 
WESTERN TERMINAL ELEVATOR, FORT WILLIAM 
Cash and Futures Business Solicited 


NGE, WINNIPEG 


RELIANCE 

GRAIN COMPANY LIMITED 

‘Owners and regains Souiy Elevators 
Exporters and Shippers 


New York: 
Smith Murphy Co. Inc., 510 Produce Exchange 


Head Office: 919 Grain Exchange, W ingipeg 
* Branch Offices: Toreate and Vieoneres a 


LAKE OF THE WOODS MILLING CO., Ltd. 
Makers of FIV E. ROSES FLOUR 


; at ‘ 
Montreal, Brantford, Keewatin, Portage ia Prairie, Medicine Hat 
- DAILY CAPACITY 20,000 BARRELS 
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Unlisted Bonds and Stocks _ Bond. gag Uneat 
3rd Floor, Royal Bank : Toronto, Can. -~ Bank Loans U; 


Distillery Merger Soon = int 
Holding Company Favored 


to cover bond interest; 
for eciation; in 
t on sinkin 
Walker Strongest in Liquid Assets and Inventories, 
Distillers Corp. Has Good Earning Power, and 
Can. Industrial Alcohol Has Nuisance Value: 


on first mortgage 
s that the bo 
4 to consider a p 
the compar 
the 1932 annu 
, Lime and 
one of t 
Negotiations for merger of Can- ; pany share for share and \ it 
ada’s three main distillery compan- | as it is to be b 
ies, Hiram Walker-Gooderhatn & | operations of 
rts, Canadian Industrial Alcohol, |erham & Worts. One 
and Distillers Comperniien tia a the ons — be coneae a 
grams, are nearing a conclusion a or partl 
y cash partly by new securt- 


Lid. 
was 
experienced 7 
of interests close to 
ties. 


senegscncomssseosgesee 
CCE TAORPOR COTO CEOS 
Sees ePaee ee eaPaoarrete 
Seeeeeeereerssese 

i. eeeerere weeeeeeerseese 2 


6% pid. ...550 2.96 J. | 7 a 6% 3 
«bai "ig old Ste <.... | Haron Hoag {= eae 
feats 7 68 nd 6% 194 


. bonus Gs os ev ee 8.00 11.00 ptd. 
; w eaee 
° 7 beeen 4: GORE: 
Br. 


jon 7% 
. Assce, $2.00 40.00 

Ass. .370.00 385.00 

Can. Fire Ins. .. 60.00 55.00 


; pd. ......115.00 125.00" 
crows Fie ina $088 


Dom. wae ie -» 88.00 
ven sseeeeeLl6.00 130.00 


oe 
Peers eweesedesaererres 
saseecooeges eeerereeroe 
SCC Cee eH ARE ECETE TCC Ee 
edd ceweberrerecorscces 
Wes emeewawesseregedcrse 
aceeeeeeenenareapeteeros 
eeeeeroteoreeweree 
eee sdpaceesacceseasoses 
7 Pe ated 


Invest. 439 sceceeseeeaeseresareeros 
fi se ceadeceoonssortees 


eae 


4% ssastedncocdeseveewees 
° 


fe Reena Se 
Eaton 


= » 
\ 
S 
, Pot 
- , 
woe i 
4 > - . 
. 2S > - ¥ 
a. 


“— 
$s ++ a 


- 
assow 


assnese 


‘este 

34 
aint + ot 
= 


crcee eis? 
iss 
ote ee ete Oe Oe 


a) 
- 


* 


Atlantic Sugar 
cpl is" 


pfd. 
Burns pfd. bonus 


w: BER: 


Soa 
matt: Ee ‘meal é: 


40.5 per 
with 1931, whil 
‘@eclined from $55 
eres chares for 
or charges, 
jation, there 


- 
: 28 
= 


~ 
2: sk 


1948 «che ee Reeser seeaeesaeee 
. 


3 1948 eerve 
1 


8 
e 


2 e00eeer@ . 
Sroeeesetorcererseerse 


a 
2 


ae 


“j28 
281 


ceeeecseeveseees cee Cees 
eraccoodeesssegavewerees 
evreceges sereee 
eerreeeaeterre 
eeetdecereweceoseemerre 
“eb eereereeees erent om 
scenes eeeeees e808 
eetererareee 


eoeeerereree 


8332323222233 


SSosuxrsesecs 


33: 


“ZO ve Cd 
ae 


- 
s 
S8s: ee 
os 
RON ee 
RSRSs: RB: 
23333: SF 


= 

a 
2s 
33 


23 
33333353: 


n England | 
ported visit Distille com 
principal interests in Balnburg 

Scotland, has kept the stock et 
seething recently. The actual nego- 
tiations have been on for more’ 
than a year. There is still much 
guess-work as to probable terms 
of merging, one reason being that 
so many ble plans have been 
conside: One thing upon 
by all as almost certain is that the 
merger will take the form of a 
holding company with either one or 
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two classes of securities which will 

be offered in exchange for the se- 

curities of the three companies. 
The question as to whether pre- 


ferred stock should be issued or not | by 


turns on the existence at the end 
of the last fiscal year of 514,345 no 
ar value preference shares of 
iram Walker - Gooderham & 


ial and inventory position, 
but illegal en along the 
Atlantic Coast of the United States 
bootleggers has afforded Mont- 
real companies in recent years a 
decided advantage. 
The following table shows the 
difficulties met with by the mergers 


Worts. This has probably been re- 
duced in the interval, by purchases 
on the open market but proposals 
hhave varied from buying these 
shares in at $20, the redemption 

ice, continuing the policy of buy- 

on the open m et, giving 2 | 

erred stock of the holding com- 


in deciding what ene will 
be satisfactory to sharehol 
giving full weight to financi 
strength. eae record, inventor- 
ies, marketing soeniies. er 
turing plant and “nuisance 

of weaker units in being able to 
obstruct market improvement. 


Dist. Corp. C. I. Aleohol 


Walker 3 
$10,000,000 $6,494,672 


Inventories .....ccecccescosecsssececes $14,718,526 
Cash and 4,486,910 
Stocks : 


Preferred, n. p. ¥. eeeeececccseseecom *467,030 

rned seeeteeeeeeeeseee 0.50 
Dividend rate Seteeeseceseseseecrs 
Common, n. D. Ve wececccsscesececcee 
Earned ..cccvccsccccocessessesess 
Dividend ...scccssressesees . 
Equity of common Seeeeereceeeesgeesee 

debt 
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2,672,518 


tinct March 14. ‘Th ye my et = nd bonds down bou 
- wou. v 8 a 
as this was fund used in buying in shares. to about $4,000,000 


ECONOMIC TRUST 
INCOME LOWER; | 
BUYS IN BONDS 


Market Value of Invest- 
ments $1,171,754 Shows 
62 p.c. Depreciation 


Income from investments held b 
Economie Investment Trust Li 
showed further decline in the year 
ended March 31, 1933; revenue 
amounting to $98,327 as compared 
with $134,643 = the pooeennn year. 
Opera and interes rges 
were slightly reduced and net pro- 
fit was down to $36,538 from $69,- 
808. Dividends were redu on 
the common shares and lus was 
increased by $6,593. A net loss of 
$12,345 was realized on invest- 
ments and this was covered by 
transfer from investment reserve. 
In the preceding year a net loss of 
$22,159 was i 

The income and surplus account 
of the company is as follows: 


INCOME AND SURPLUS ACCOUNT 
Years Ended March 31 


Committee Favors 
Dairy Tribunal 
Report to parliament of 
committee which has been 
stu milk prices for two 
months, as indicated likely by 
— smenest Post some 
weeks ago, suggested as 
chief Yemedial measure the 
establishment of tribunals in 
various urban districts with 
authority to fix prices charg- 
ed to consumers and returns 
to producers, That is being 
tried out in the United States 
now, and has resulted in a 
number of price increases al- 
y to consumers but it 
has not cured overproduction 
as witness the battle in which 
farmers pour out milk of 
other farmers whom they con- 

sider as outsiders. 

The committee also sug- 
gests further study as to pos- 
sible extension of markets at 
home and abroad. It hits at 
over-capitalization, mergers, 

; share-splitting and absorp- 
tions but gives no adequate 
solution to problems involved 
in duplication of milk deliv- 
7 routes, increased costs of 
urban deliveries as population 
grows and health standards 
rise. Above all, the problem 
of controlling the surplus milk 

ng markets has still to 
be solved. 


_™-=3| SECURITIES ACT 
IS STRENGTHENED 
BY AMENDMENT 


Door-to-Door Canvass is 
Not Permitted in 
Ontario 


Amendment of the Ontari % 
curities Act has been effected . 


“Apiidends seseeeee 


Surplus for year .... 
Add: Previous surplus 82,548 


Bal. carried forward « $9,141 
Investments, at cost less invest- 
ment reserve account, are carried at 
$8,112,459, while the market value of 
investments is $1,171,754, a deprecia- 
tion of 62 per cent. Market value of | 
securities at the end of the preced- | 
ing year was $1,485,233, representing 
a depreciation of 46 per cent. The 
investment rtfolio contains 279 
securities; of the 223 preferred and 
common stocks, 198 are listed. While 
the securities held are not listed, a 
classification is given which shows 
little ae from aan — ago.’ ee - 
mon comp: per cent of | 9 a : 
the investments, preferred shares evident the 
36.47 per cent, bonds and debentures ing of securities. os e or trad- 


13.83 per cent and cash 0.7 per cent. reported in The Financial Post in 


Canadian securities comprise 58.59 
per cent of the total, United States April, the amendments prohibit 


securities 34.5 per cent. 
KS addition ~ go 4 holdings, 
e company has n cash. 
Chief current liabilities are common 
dividend pa able of $14,972 and ac- 
ecrued bond interest Th 
_ is $962,500 of 5 cent bonds out- 
’“ standing, $27,500 having been retired 
during the year at a profit of $8,842. 
which was credited to general reserve. 
There are $89,925 common ghares 
outstanding. 


Noranda’s Work 
| Near Quemont 


6,598 


The story that Noranda Min 
been tia he as Gee 
mont property w adjoins it on | ed 
the north official confirmation. 


; 
it 
gege 


Het 
A 

2 ; 
F 

Fai 


sig 
z 


S 
& 


. > 
SS Sha SEEK woe 
ee 


a “= @ 
SPH Ame KAS em 
ee 


“oe wo 
co 


oo wee cot 


a 
So Same 


a 


erry 


i 


a 


_ 


30 
54 


Cae: 


a es" e es 
over pa iper 
ae 


10%4 


. ee S08 
te: + 


+3 
*« “@& + 


EyFsfrl 


f 


= 
5 
os 


FF 


PyTtieh 


Fory 


ay 


— 
mw 
wm 


at 
78 
é 
1823 1823 1324 
19 18) 19 
2 26 «(26 


: 132 128 132 
164 164 164 


122 115 1 
554 65 
100} .. 4 4 4 
413) 46 «45 “4 45 
12491| 3 3§ 2§ 3 
805)3.00 8.00 2.50 3.00 
11| 754 82% 80 82% 


"17/107 
2i| 58 


11788] 66 102 95 699 
1651/1745 176 174 1743 


vives 
ay Pe 
a 


*- 


~ 


o 
= 
i 
BS 
an: 


ify 
Fe 


i 
i 


i 


ite 


© 
wee 
Ol wg 


. 
“** fe ee 
+ * S%s BRE. 
Ee 


Hy 


as 
asa 


| 


f 


Biekakaese 


sete 


& 
28 


Seta 


™ 

— 

~ 
~~” 


ee 


SS 


ansessssene 


RET anRecwek 


Se 
eS 


Be SEER. 


@ SSeknasssia 


~~ 
—_—_ 
. . 


oe * wp eee 


a 
** + « we ee 9° 


224 s4dla.ce 
27 (1.75 


* 30 
x 


x8 
16 
ll 


Stebs.p.nes 


oy 8 


#80 555 


Suzgtase 


-_ 
Some 


 @eesanan & 


14 


2.40 


eo. 3@ 


J 
LeohSaBod 
ol cael esc ea e a 
. * « . oy 


te OD Ra 
6 ‘eae = 


— 
— 


— 


_— . 
BAS a-wse 


Bee 
ee 


* wh + ore... 


: 
et tt 


Re 
= 


one 
* @. . 


a 


= ** 
> oa . 


SSahea 
om 


Toronto Carpet 6% m 
United Gas & Fuel 54% 1948 
United Grain Growers 1 
or ore 

Western Grain 6% 1949 .....ccccecsecssccneees 


Public Utility Bonds : 
Bell Telephone 5% 1965 COC CEC COs BAe FOC OMe 
Bell Telephone a caweresesvesionecesooses 


COCO EHTE TOTES ODEO Ee 


eeeeeeeeeeeeeere 
eeerseeeserhere 


SEZSRERS: NSSSes 
333333333: 323333 


n 
% 


Sete eereeecoeeee 


Inc. tax eect erecetere 


Dividends eobrererere 
Belance eeeeeerreres 


15 
4042} 93 11 9 
27|170° 171 166 


meee eee 
160|2.50 2.50 2.60 


475 149} 155 


112 116 116 
70 5 5 


Do. pref. my 
} Q@ 
6.7 |Quebec Power. 


Be Ae 
8 ib 
‘a “és 
ib i 
185 181 
2 38 
5 e. 
a ai 
14} 124 


123 
70 


ppt 


9 
+35 


ro 
:aF Sst: 


we: s 
Sae. . 


i 


Fat. 


Poe 
¥ 


ye 
3 
a 


: **e %. 
nh eet Me SS le Boss aig bes 
be ae ° ° ‘ 
° 2 ° . 
*_* I . . 
: S: a : 
= 


fy 
en 


Pi Qe: isti gs: 
x 
8: 


rf 


, 


# 


a i 


se a 
°F 
flies 


‘eee 
5 . 


. 5 


* 


* 
* 


i 


wee 
. 


rs 
= He fe 


[ 


ended June 30, 1982. 
paid Mar, 15, Corrent asseta, ia 


1484 


16 
il 
165 


2.50 


155 
116 
5 
ae 
*e 


23 


TIE ci d-wakeonsscd tase 


88 
S23333 


eeaeeeceeceee 

seeneteseeeree 

Manitoba + ste seccdopescososess 

Montreal Isl. Pwr. 54% 1957 oeeccewccocess 

Montreal LH&P 5% 1961 ..ccccecdsdecceesecess 
treal LH&P 5% 1970 ...0. ecdectocccseeces 99.00 

1941 July Seeeeereeeerraeere 

See eee ete oeteeee 

1938 .ccccvescecssseces 

19TO sccccccseessences 


S828: ABRRASzEs. 
2233: 222222222 


© © ~~ 

Sees 3 
o 
> 


mz 
» a 


M2 oF Pam 


RR 


anasa 


> issé” Saacteadpipdecenancvese 208.00 
:. 103.00 


eeeeeereeeeroerreeeeer 


o°oone 
eRe anit 
ay 
9733 
ee 
ae 


RAR® 
ope? 


. 46,00 
nd Paper 
6% pid. W.W. 25.00 .... 
Standard Clay 
15.25 
56.25 60.00 
1.35 68.00 
30.00 


aii 
g 


ec. 
Standard Fuel 61% 
Stop & Shop 
ce. . 


9d. 
2s. 6d. Listed Bond Quotations 
$1 1/36 Week Ending May 15 
Tat, Latest Range, 
Rate Due Yield Bid High Low High 
3 ised en oang 
i Asbestos 1 : ave 
Dividends Declared a sae 
Present Amt. Date + gen. . 1956 
Annual this Date of 
rate payment payable record 
July 3 
June 1 y 
June 1 . ace 
June 1 oe 
June 15 eee 
June 1 
July 4 
July 1 


sce 
ore e*. 
eee see 
eee ene 


1946 4.5. «ss 
1940 S11... 


eve e+e 


2 
2ih% 
1%% 

138% 
2% 


2% 
14% 


cent 


Laura Secord 
Loblaw Groceterias A & B .. 
as ea Pore. Mines 


esee 102.60 101.35 
eae» 110.50 109.25 
ees+ 101.25 99.70 
«ae- 103.37 101.85 
ese 99.75 98.75 
eees 992.25 
ere» 93.50 
97.75 98.50 
«ses 98.25 96 
ease 99.37 
een» 100.15 
ee» 108.25 101. 
«see 108.75 100.75 
e-s« 99.75 99.75 


eeecceee 


_ 
3 
Ssessere-s= 


Nat. Sewer Pipe “A” ....++-. 
Ogilvie Flour pref. ere eeeeeee 
incia] Ban’ 


PAR ae mio Oe 


: cgEEEE 


ee 
sz 


97.50 


Great Lakes Pow es 3 3 
ower, . 
ae re une 15 deferred. Last paid $1.75 
—— Rate Reduced: 
k of Montreal, June 1, 1 to 8 annum. 
Can. jee ben ee une. 1, 10 tS 8% per annum. 
Provincial Bank, June 1, 1% 10 6%. 


Latest ask {Quotations for 1990. *For 1931. *For 1932. 
None recorded in 1933 to date. Payable in Canada and New York 


Winnipeg Stock Exchange 


(Transactions for week to May 13) 
for’ 


McIntyre Fors. Mines 

eln’ 

Holl Gold — 1, 12j¢ + 12]c. 
Dome Mines, July 20, 25c. 


Active Provincial and. Municipal Bonds 


Quotations furnished by A. E. Ames & Co., Canada Permanent 


Div. 
Rate Yield 
in$ in®@ 


f 


& 


anfet 


Se 7.3 


sei? 
at ‘e's 
pa ee 
we, See, os ‘ rE 
SAS HBTS oH gWS ao = Baws 
— 


oat 


ibe es BO ee pe et 
— 
SSR=SFR3 
S3SSSSSSSE2= 


Séesz: 
SF 
gs 


ere ee tt) 
se 

si82es 
Sass 


5908 


i 
e 


$8 
=— 
£ 


*Montreal .....,... 5 
see ee eeeee 4 1 an., 1955 
‘eee sonceees ; 16 Jan., oar 
nipeg eeeeeeeee Mar., 
*Edmonton 


SE FePTENESEOHTTApTIEET 


E 


Although The Financial Post’ strives 
possible a 


i 
be 
f 


eeteeeee 


ere ee ereee 6 


eye 


& 
$ 


Saint John .....-. 5 


seer ewe ee 4 


35 


ek en end 
BESESS. 
E53 


15 1 
‘lt July, 1950 
Victoria ....s6000. & 21 July, 1945 


Quebec ..,........8 19 1 
*Payabie New York. ee 


& 
ebeeeskesct 


i 


i 


deferred c 
Cu " 


ba Fy 


ee statement , a ae  Gerer 
Ltd., of 86 Deferr 
i ii 


a P 
wes, wal? =e Ae 
ee . 
© cap ay " 
OSS or Ay 
r esta se 1 


aid 


a eh’ ti 
ee 


1933, showed 


iabill 
7 10,4 
’ ti 
; ms - 


‘an 
’ 
Baad en 
at 


“we 





sss 


Prev. 


eepeerteereee 


G CAPITAL POSIT! 
1932 
. 


1,023,484 
429,482 


Bank Loans Higher 
The financial position of Gy 
Lime at the end of Jast yea 
weaker than at the close of 
oy ee pesanees Sroms $35 
. In ition there is 
af bank Iéan of $83,268 wh 
discussed in detail in the pres 


M = bl 
0 S payabdie on accom 
Cepstallte, Products have bee 
‘duced from $68,600 to $55.20 
company’s own funded debt wa 
ered from $3,751,848 to ‘ 
while a further reduction t 
in Standard Lime Co.’s ¢ 
$587,000 to 000. 

to Subsidiarie 


Assets of the company are 
at $11,628,712 as against $11, 
a year age. ere is relative! 
change in fixed assets. Inves 
in and advancee to subsiff 

te $130,985, made vu: 
lows: Dominion Stucco Co., $ 
Wellington Lime Co,, $29,702° 
Nova Scotia Ooal and Gypsum 


$69,236. 
The potasten’ change in. cv 
assets @ reduction in inven 
from ‘sreo,p78 to $567,956. 
Colonel H. Cockshutt, presid 
Cockshutt Plow, has been elec 
@ recent meeting of the 
directors as chairman of th 
R. EB. Haire remains as preside 
J. ¥. Cameron, until recently the 
manager of the company, bas 
appointed acting general mana 


se BS 0h Regie ae a ee 


aSS2RLS2S2 


7 
ad 


$33232323333333: 
* 
3 


EEE ae 


\ 


. 90 
x: 
: 33 


323 
333s: 


eesee 
S323 


eens: SSeS2R223 
33: 833333353 
2: 3:2 


Gre: 3: 


SSSsesenesessas 
Sessssesexsssss 


F Quotations 
ding May 15 
Latest Range, 1938 
4 Bid High Low High Low 
18} 18 ese 13 
B1 = ce. 08 49 
SE. ccs 


00.00 :' 


fo] 
>~ 


estes 5 

oss. «eee 992.25 91.50 
0 93.60 .... 93.50 91.68 
. 98.26 97.75 98.50 97.00 
0 «+e» 98.25 96,00 
oes» 99.87 97.76 
100.15 97.50 
103.25 101.50 


PO, PSCSSSSSS 
nin: o2 .2ioieseibm wm 7 3 


99.50 


30. *For 1931. *¥For 1982. 
yable in Canada and New York 


k Exchange 


in During Week* 
Bid Ask 
Northern Trust aa * A 

Ww est. Breweries .. 1 oo 
Reliance Grain pfa. 48 

Can. Amer. Tr. shs. .. 
+ undamental Ser. A ., 
Fundamental Ser. B .. 
Croup Ine. shs. ... 2. 


xchanges not ineluded. 


Pelissiers, pref. . 


, 
a 
440 


ed Securities 


| Post strives to obtain 
ble on the unlisted stocks. 
bles on this page and the — 
ons are not guaranteed | 
umed in connection with | 
many quotations can be 
mut it is felt that even # 
an teen of approximate © 
t all, 


ings certificates. The 
formed last year and x 
s begun an intensive sales 
tion Mill Bia] 
first time in six years ‘ , 
naing Oe a fall-vines 6 
ning & 
about « 


a. pe depreciat’ 


GE 58 SRSESEES: 


» 


' ‘Balance 
Pp 


Bond Interest Unearned 
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Bank Loans Up : 
From Our Own 

bank loans; defaul 
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ns suggestion that 
oe convent consider 


to 
* {9 be submitted 


features of the 1982 annual state- 
ment of Greene Sau and Alabas- 


53. 
est and other prior 
ion, 
ficit of $295,569 as ; 
profit of $89,238 in the previous 
year when depreciation charges 
were nearly eight times what they 
were in 1931, 
Wiped Out Surplus 
Pertionions Ls the income account 
he pas 0 years follow: 
oe Ee 1988 (1081 


96,453 
258,889 


161,986 
°25,178 


*187,100 


Net prof. cscccscsves 551,606 
247,581 


68,769 
°255,878 
ee 


Exch. 


Balance °295,569 


Dividends 


57,986 
237,683 


iN 
1981 


£ & 
1,028,484 1,451,380 
» 429,482 313,052 


‘Work. cap. ....eess00 594,008 1,188,287 
Bank Loans ‘Higher . 

The financial position of Gypsum, 
Lime at the end of jlast year - was 
weaker than at theclose of 1931. 
Bank loans advanced from $35,000 to 


# $149,000. In addition there is a ape 
8 


cial bank loan of $88,268 which 
discussed in detail in the president's 
remarks. 

Mortgages payable on account of 
Crystalite Products have been re- 
duced from $68,600 to $55,200. The 
company’s own funded debt was low- 
ered from $3,751,848 to $3,616,878, 
while a further reduction took place 
in Standard Lime Co.’s debt from 
$587,000 to $574,000. 

Advances to Subsidiaries 

Assets of the company are shown 
at $11,628,712 as against $11,062,117 
a year ago. There is relatively little 
change in fixed assets. Investments 
in and advances to subsidiaries 
aggregate $130,935, made up-as fol- 
lows: Dominion Stucco Co., $82,996; 
Wellington Lime Co., $29,702; an 
Nova Scotia Coal and Gypsum Co., 
$69,236. 

The principal change. in, current 
assets is a reduction in inventories 
from $769,872 to $567,956. 

Colonel H. Cockshutt, president of 
Cockshutt Plow, has been elected at 
a recent meeting of the board of 
directors as chairman of the board. 
R, E. Haire remains as president, and 
J. F. Cameron, until recently the sales 
manager of the company, has been 
appointed acting general manager. 
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over $7,000,000 lower 


225,896 | and duties and su 


DOWN $3,827,329 
FOR APRIL 1933 


Imports Drop 9 Millions, 
Exports Down 7; Higher 
. Taxes Ineffective 


Despite increased taxation, the 
Dominion of Canada’s.income from 
taxes and duties was $8,827,329 
oe eer, 1982” Export 3 
same menth o . rts 0 
Canadian and foreign peotae wee 

nm Apri, 
1932, Imports dropped more than 
exports during A 
beker some 887060 Th 
decrease was shown in Canada’s 
trade in April, 1983, compared with 
rade in April, » com wit 
April 1982. 

ncome was reduced by decreases 
in receipts from all sources: income 
tax, customs duties, excise taxes 

ndry items. This 
is shown in the following table: 


Dominion Government Receipts From 
Taxation and Duties in April_ 


Net Red. From: 
ties 


13,012.4 16,889.6 


Canadian Cottons Trade 
Shows Increase This Year 


From Our Correspondent 

MONTREAL, — Business of Can< 
adian Cottons Ltd. has picked up sub- 
stantially within recent weeks, as 
many as 142 orders having been re- 
ceived in one day, according to a 
statement made by President A. 0. 
Dawson at the annual meeting of 
shareholders, 

With regard to the preferred divi- 
dend, Mr. Dawson said that the future 
policy would be dictated by the trend 
of business. Last year he pointed out 
the dividend was earned in the first 

onths, but business fell off in 
the last half of the year. Business 
so. far this. year is following last 
ear’s trend ag far as the company 
s concerned. 

R. G. Tolmie, general manager, was 
elected a director at the meeting. 


Other officers and directors were re-| t 


elected without change. 


Thrift Stores Declare 


Common Stock Dividend 
ONTREAL. — Directors of Thrift 
Stores Ltd. have declared an initia! 
dividend of 10 cents a share for the 
current quarter on the common stock 
of the company, payable July 1 next. 
Both the preferred and common 
stocks were recently listed on the 
Montreal Curb Market. 


newspapers. { ae 
8 a- 
silence of @ year and means 


the intention of the com 

to go, ft is said, “fall ppeed 

ahead,” / 
If exch 


now proposed 

eventuates in quicker t it 
will aid the ere in 
export markets, com- 
pany played possum to a cer- 

in extent in 1982 when 
everybody lost money, but it ‘ 
is moving now with the indus- 
try as a whole. It is striving 
to make 1983 different. 


Quarters at 304 Bay St. 


Outgrowing their old quarters, J. H, 
Crang & Co., members of the Stand- 
ard Stock and Mining Exchange, have 
moved to 804 Bay Street, Toronto, 
where ground floor board room facil- 
ities are provided. 

The company was.formed in 1930 
and since that time has expanded 
until today it has the most eatensive 
brokerage wire service out of To- 
ronto, serving 27 out-of-town cor- 
respondents and offices. 


Simpsons Buys Forward, 
Says Prices Will Go Up 


In large advertisements The Robert 
Simpson, Co, advises the purchasing 
public that it is making large com- 
mitmentg in buying for the future 
as it is convinced that prices are 
going upward, It advises the public 
o do the same, This opinion is 
based on its inside knowledge as a 
purchaser in all the chief markets 
of the world. Bs 

If this opinion of executives is con- 
firmed by events, it will be of great 
importance to Simpsons, to The T. 
Eaton Co., and to practical all in- 
ventory companies in Cana They 
have had large losses in recent years 
on inventory which they have 
obliged to maintain at an irreducible 
minimum, On an upward trend profits 
should replace losses. 
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Company’s 
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Here’s a Typical Pusmite 


POLICYHOLDER 


purchased a $3,000 


Twenty Payment Life policy 19 years ago 
at age 37. He has had $3,000 life insurance 
protection. throughout all these years and, in ad- 
dition, now has considerably more cash to his 


credit than he has paid in 


premiums. 


The total premiums ($115.80 for 19 years) 
$2200.20, have been reduced by annual dividends 
amounting to $703.59. The cash value of his 
policy is actually $174.39 more than the premiums 


paid by the policyholder. 


Note: 


At-the same time the pre 
was reduced to $61.08 by an annual 


dividend of $54.72, 


_ in the value of the policy in this 
» therefore, was nearl 

the premium 

shows what a splendid 

this policy has become. 


The London Life is in an exceptional posi- : 
tioh to give gratifying results to its policyholders. 
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Ferrous Metals—Most import- 
on of tin and copper, 

%c. are the highest in 

This is a 50 per cent 
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pward revision on| in 


ree . 
gain slate the middle of April 14 Gai 


compares with a low for 1933 
ne Copper pri 
said to be due to improved consum 
tion which in the U, 8. is currently 
about 35,000 tons a month, Produc- 
tion meanwhile is under 20,000 tons, 
There are rumors rther curtail. 
ment and continued conference of 
leading world producers. 
rices anced $3 
the beginnt of last week altho 
demand is t. Producers it is said 
will be glad if-they can hold present 
prices and prevent a reaction. Silver 
ga the other hand is reported by N. Y 
ournal of Commerce as “getting 
nowhere.” 
; ae ee vert A ©, eae mane 
mprovement in statistical position in 
April. Operations of plants in U.S. 
increase per cent as compared 
th March and allowed the first 
substantial reduction in stocks of 
erude in that country for some time. 
Stocks dropped from 390,135 tons to 
882,167 tons, Leading plants are now 
working 24 hours a day, 6 days a 
week, which promises an even larger 
reduction in stocks this month. 
Crude rubber prices have. jumped 
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much of the increase attributed to 
speculation. 

The weekly review of Dun & Brad- 
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“One of the striking features of 
the textile trade for the month was 
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y Service, 210 Dundas Street West, 


Actual indices for individual 
commodities with peak and average 
figures in each case, follow: 


This trend in world supplies is 
important in view of the goetele 
accepted fact that industrial 
consumer stocks are at an excep- 


supplies to disap- 
be rather a TOas least the fact 
Bhat world stocks are no longer 
piling up is significant. 
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SHAREHOLDERS | 
HEAR BIG NEWS 
Recent Developments Are 
Described as Making 
| New Mine 
RECORD EXTRACTION 


‘Annual Meeting Proves Ex- 
ceptional For Good 
Reports of Old 
Producers 


. “A&A new mine,” is the way Jules 
Ss. hese 0 president of Dome Mines, 
d the new develo ts 
at the property to shareholders at. 
the annual meeting in Toronto last 
week. “For five ”” he said, 
“T have been ma reference to 
a possible new mine—now we have 
it. 


The East Geduld investment of 
around $1,000,000 has been doubl- 
ed in stock market valuations and 
at the mine ore reserves have in- 
creased to 3,900,000 tons arae”: 
es pennyweights per ton 
go 


Mr. Bache told The Financial 
Post that Dome’s investments in 
bonds and in United States securi- 
ties had increased about 15 per 
eent since the end of 1932. 

De Pencier Enthuses 

H. P. De Pencier, vice-president 
and general manager, was visibl 
enthused in relating to sharehold- 
ers an account of the recent devel- 
opments at.the property. With an 
air that could almost be considered 
optimistic, he discussed important 
new development work as disclosed 
by a series of diamond drill holes 
from the 23rd level in an area 
about 4,000 ft. east of the main 
shaft. Here are 15 diamond drill 
holes of which eight are horizontal 
and seven are holes drilled at var- 
ious angles below the level. 


Of the horizontal holes one is 
a long exploratory one drilled from 
the 2,304 drift to the north. It 
shows some short sections of low- 
grade ore but appears to lie too 
far west to touch any important 
zones, Of the remaining seven hor- 
izontal holes, three show no sec- 
tions of .interest and appear to 
lie outside of the ore zone. The 
other four horizontal holes have 
all intersected low-grade ore, but 
as they drop below the level the 
development work done to date, 
has not disclosed this ore. They 
afford evidence, however, of the 
belief that the level is just above 
the ore. 

Of the dipping holes drilled one 
is from the 2,304 drift to the north 
but lies too far to the west and 
does not intersect any important 
ore zones. : 

From the east end of the 2,305 
drift three dipping holes have been 
drilled to the no These have all 
intersected ore zones, but are ‘not 
at present as important. 

o the remaining three dipping 
holes, however, considerable inter- 
est is attached. 

Over Mine Average 

In order to give a better under- 
standing of the values intersected, 
assay results of various sections 
of the core are given as follows: 
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Dr. 827-10w—44 deg 
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From 207 ft. to 259 ft. 11.56 
Hole No. 1492, in 2305 Dr. s53-30w—43-20 


From 135 ft. to 240 ft. 

To explore further this new ground 
a winze has been started from the 
23rd level and is now down about 100 
feet. This winze entered fair ore at 
50. feet below the level and has con- 
tinued in it so far. 


In a burst of enthusiasm, Mr. De 
Pencier referred to some of the free 
gold as being visible for a distance 
which he referred to as the width of 
the assembly room. 


Recovery Records Made 


Erecouraging as was the new ore 
development in the new section being 
explored, it was even topped by the 
very significant recoveries being ef- 
fected in the mill through the recent 
research work ” Cc. Dowsett in 
charge of metallurgical practice. In 
April the gold extraction was the 
heretofore’ unprecedented figure of 
Canadian gold mines, of 98.48 per 
cent. ora loss of but 13.82 cents per 
ton of ore milled. In the first week 
of May it had been reduced to a tail- 


‘ing loss of 11.89 cents per ton. 


The extraction for the four months 
of the current year has averaged 97.81 
per cent as against 95.08 per cent for 
the whole year of 1932. 


NORTHERN CANADA 
MINING CORPORATION, 
LIMITED 
Invests in Canadian Mines and 
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Though some distance from the metropolitan centres of the United 
States, Hunti n, W, Va., is actually near the centre of industrial 


activity, and this, to 
turers, 


ther with the advantages offered to manufac- 
gained for it the distinction of being the site of the $10,000,000 


International Nickel outpost of Canadian industry. 


Outposts Broaden 
Market For Nickel 


The Selection of Huntington, W. Va., as Site of 
Rolling Mill Was the Result of Painstaking 
Investigation For Most Logical Location 


With post-war conditions practically eliminating the lucrative arma- 
ment business, which had been the mainstay of the nickel industry, it 
became obvious to the officials of the International Nickel Co. that if 
the nickel developments of the Sudbury Basin were not to revert to 
their primitive scale of operations, industrial and domestic uses must 


be found for the metal. 


a 


Production facilities during the World War had been built up, with 
no thought of fabrication and the principal eoseeen was refined 


nickel from the Port Colborne, Ontario, plant. 


e, the United States 


Steel Corp. was rolling some mone! metal and nickel sheets, to serve the 


limited market for ni 
of Canadian industry. 

And if the nickel industry was to 
expand and the Sudbury oot 
were to be exploited to the fullest 
extent, a new method of merchan- 
dising must be introduced. This 
called for the complete control and 
production of nickel in various 
shapes, sizes and forms, to serve 
the broadest market. This meant 
that there would have to be a plant 
to roll and fabricate nickel prod- 
ucts. The United States was the 
largest user of nickel and the larg- 
est potential user. Therefore, to 
evade tariff barriers which might 
seriously restrict the outlook for 
Sudbury nickel, the foremost ques- 
tion was, where in the United 
States was the most logical site for 
a fabricating plant? 

Site Carefully Studied 

To the av Cc. , Hunt- 
ington, W. Va., is @ vague point on 
the map. But there was nothing 
haphazard in its selection as a site 
for a $10,000,000 outpost for Can- 
adian nickel. The smelting and re- 
fining of nickel in Canada had de- 
manded a highly technical organ- 
ization, steeped in research, to 

ide its every move. When the 
Seclelon was reached in 1921 to 
build a rolling mill and fabricating 
plant, the selection of the site be- 
came a matter of research. _ 

The first move in the selection of 
a site for the new plant was the 
appointment of a committee, in- 
cluding engineers with technical 
and practical experience and with 
imagination, to t a schedule of 
governing factors in the selection 
ofaplant. The following compara- 
tive ratings were given to these 
economic factors: 


Living conditions 

Transportation 

Water supply 

Climate ...-.sceeeeee ecscocce 

Supplies 

Taxes and laws 

Plant site 

Construction cost 

Centre of Industrial Market 

The site it was decided must be 
within a geographically circum- 
scribed area, the centre of the in- 
dustrial market of the United 
States. This narrowed the selec- 
tion down to the Ohio River Val- 
ley and to a city which could most 
nearly approach this pre-determin- 
ed schedule of economic factors. 
Armed with a set of specifications, 
officials then set about to find the 
ideal location for this important 
new outpost of Canadian industry. 
Many industrial centres were in- 
vestigated and the contributing 
factors core harted. Finally, 
at Huntington, W. Va., oni the his- 
toric Ohio River at the confluence 
of the Guyan River, International 
Nickel officials found the end of 
the road in their search for the 
most logical location. 

— is the largest city 
in West. Virginia, with a popula- 
tion of 75,000 90 per cent of whom 
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el, but this could hardly be considered an outpost 


are native born whites, principally 
of Anglo-Saxon extraction. While 
the settlement of the Ohio Valley 
dates back to the pioneer days of 
the United States, Huntington is 
of comparative recent origin. It 
was founded in 1870 by Collis P. 
Huntington, founder of the C. & O. 
Railway. Here, near the junction 
point of the States of Kentucky, 
Ohio and West Virginia, has been 
built, up a modern city, skirted 


by the foothills of the Greenbriar. 


Mountains, which affords com- 
manding residential sites. 


_ The question of fuels, which had 
figured so highly in the economic 


factors, was answered by an abun- | 


dant supply of natural gas, (the 
ideal heating medium for rolling 
mills) free from sulphur, averag- 
ing 1,100 b.t.u. per 1,000 cubic 


feet. It is easy to understand the | p 


high point of value placed on fuels 
in a plant rolling such a techni- 
cally controlled product as nickel 
or nickel alloys, where impurities 
in gas might destroy the high fin- 
ish demanded. Likewise, Hunting- 
ton was in the heart of the high- 
grade bituminous coal fields, while 
a high-grade oil of low sulphur 
content was available from a local 
refinery. 


The demand for labor, which 
carried such a high point value 
was met by a large supply of skilled 
workers made up of 90 per cent 
native born English-speaking races 
for the main part descendants of 
early settlers who are experienced 
in the iron and steel industry that 
centres around Pittsburgh. 

Low-cost electric power was 
available from the network of gen- 
erating and transmitting systems 
controlled by the American Gas 
and Electric Co., serving the Ohio 
Valley and surrounding territory. 

Under living conditions there is 
a happy balance between pleasant 
surroundings and one of the lowest 
commodity and living cost indexes 
in the United States, 


Many Rail Connections 

Transportatién is afforded by 
thirteen railway connections with- 
in a radius of 75 miles, while the 
main line of the Chesapeake & 
Ohio ee passes the Interna- 
tional Nicke Reoperre The Ohio 
River, navigable the year round, 
is a traffic outlet east and west, 
while the Guyan River, flowing 
through the company’s property, 
provides barging facilities with the 
Ohio, two miles distant, and gives 
an abundant water supply for the 
heavy demands of a rolling mill 
plant, 

The climate of Huntington is 
an agreeable and salubrious one 
throughout the year. In winter 
it becomes cold for a short period, 
not unlike southern Ontario, but 
never severely cold, while the sum- 
mer days are warm they are not 
oppressively hot, for the nights 


: 


are usually cool and refreshing. 

Being in the prescribed circle 
of industrial activity, plant sup- 
plies are cheaply available. 

No smoke laws curb industrial 
activity, and taxes compare favor- 
ably with other districts seeking to 
attract industry. 

On a seventy-six acre site, 
(fifty acres of which is fenced) 
between the main line of the Ches- 
apeake & Ohio Railway and the 
Guyan River, the International 
Nickel Co. built its $10,000,000 
plant, during the period of econ- 
omic depression in 1922. For cost 
of construction and selection of 
site the company has had no reas- 
on to regret its painstaking stud- 
ies. 

The plant will be described in 
subsequent articles. This is the 
second article in a series on Inter- 
national Nickel’s outposts. 


God’s Lake Gold Mines has acquir- 
ed the Don group of claims imme- 
diately to the west of the Reno group, 
where initial diamond dri has 
been conducted, The results of drill- 
ing are said to be satisfactory, but 
assays are not yet available, Wes to 
the early break-up, 


Interests to Join Pro- 
ducers in 19383 


. Of 
75,000 have been repaid since 
end he year through receipt of 
the dividends from Falconbridge 
amounting to $154,752. Notes pay- 
able totalling 609 relate large- 


end of the year. The balance due 
of $50,869 on a firm commitment 
to purchase Beattie shares has 
been taken up since the end of the 
year. Accounts payable totalling 
$203,312 are made up of long term 
advances by the directors of Ven- 
Ltd. to assist in financing 
ents. A contingent liabil- 
$28,693 due on equipment 
purchased, and sundry current ac- 
counts totalling $33,137 have been 
paid since the end of the year. 
Capitalization Increases 

The outstanding capitalization of 
the company has increased 174,253 
shares to 7,642,736 shares out of 
the 10,000,000 shares of no par 
value authorized. Options are out- 
standing on 150,000 treasur 
shares of no par, value authorized. 
Options are outstanding on 150,000 
treasury shares, but details of op- 
tion a; ts are not disclosed. 
There is also a contingent liability 
for the return of 209,000 shares of 
Ventures stock borrowed and 
pledged as collateral. _ 

The following tabulation shows 
the comparative me gh of 
Ventures at the end of 1932 and 
1931 in its principal associated 
companies: 

Shareholdings 
1932 1931 
Sherritt-Gordon .. 48,802 
Falconbri 

Nickel » 1,547,520 1,547,720 
Eldorado Gold ... - 40,000 
Coniaurum Mines 1,500,007 1,500,007 
Sudbury Basin ... 815,760 804,060 
Beattie Gold ~ 1,736,813 1,504,143 
Island Lake Mines* 658,048 
Kenora Prospectors 100,540 50,500 
Sullivan Mines ... 192,042 50,000 
McWatters Gold 

Mines 
Prospectors 

Airways «.++--- 106,500 
Can. Gold 
Operators 599,375 250,000 
Opemiska Copper. 1,380,867 1,380,867 
om. orers .. 500 7 
Pascalis Gold .... 382,818 229,688 
Mines Development 12,500 

*Has an option, partially paid, on 
945,000 shares. 

**Not stated. 


Most important of its new acquisi- 
tions in 1932 were the Island Lake 
Mines, McWatters Gold Mines, Mines 
Development Corporation and in- 
creases in its holdings in Kenora 
Prospectors & Miners, Sullivan Con- 
solidated Mines, Canadian Gold 
Operators and Pascalis Gold Mines. 
A list of declines in oe of 
some companies’ stocks includes its 
interest in Eldorado Gold Mines and 
Sherritt-Gordon Mines. 


Ship Beattie Concentrate 


In commenting on the Beattie prop- 
erty, Thayer Lindsley, president of 
Ventures, said the metallurgical 
treatment of the concentrates still 
remains a problem and pending de- 
termination of the best method of 
treatment it is planned to ship con- 
centrates to the Tacoma smelter of 
the American Smelting & Refining Co. 
under a two-year contract, meanwhile 
progress is being made in the con- 
centration of the ore by flotation. 

At Island Lake Mines a 30-ton mill 
is hoped to°be in production by this 
summer. , 

At the Kenora Prospectors & 
Miners property on Cedar Island in 
the Lake of the Woods area of On- 
tario, sampling of the No, 1 vein on 
the 150-ft. level gave an average of 
$29.85 in gold/over an average width 


J. ¥. MURDOCH, K.C., 
Who has been elected a director of 
ited Gold Mines, 


the| TIMMINS STRESSES 


EXCESSIVE TAXES 
HOLLINGER MEET 


New. Ore Developments 
Below 2,750 Ft. Level . 
Regarded Important 


Again directing attention to the 
ever taxes on the gold 


increasing 
[ ind ’ Nw A. 
srt tiling 


nsolidated 
ld Mines, reiterated his feelin 
toward the cost of Domin- 


4 va ‘ 
ee ag fa openly 
~ by He 
Le S . aN 
. Vules a2 Ve . > 
OLR eS, 2 ee See oe 4 a 


4 


of 
i 


L 


RBSERS 
i. uh 
1 i 
ie 
ne 


t 


Bu 


i 


ion, provin and municipal. gov- | previo 


ermments, at the 22nd annual meet- 
ing of the company held in Mont- 
real last week. . In 1982 Hollinger 
paid in the form of taxes and work- 
men’s compensation 20.1 per cent 


of its operating profits which: re-| jn 


presented an increase of ‘500 per 
cent in the rate of 20 years ago, 
according to Mr. Timmins. 

While paying tribute to the part 
played by. the Canadian government 
im marketing the Canadian go 
production to the greatest advan- 


inactive since January, 1929 
discourag- 


to develo ts being 
ing. The Robb-Montb treasury, | T 
Id orcas has $1 = cash and 


$90,000 in Do on. of Canada 


tage of the Canadian producers he| bonds 


foresaw a grave menace to the 


mining industry’in mines taxation. | y, 


New Developments Interesting 


Shareholders were told of an 
interesting development below the 
2,760 ft. to the 8,100 ft, horizon. In 
a porphyry zone to the west of the 
No. 11 shaft new developments and 
diamond drilling have put in sight 
over $1,000,000 of ore above the $8 
per ton e since the end of last 
year. is development is regard- 
ed as the more in because 
it is in a district heretofore regard- 
ed as not being conducive to ore 
deposition and while lopments 
to date are of a preliminary nature 
it opens up interesting new terri- 
tory in which officials see encourag- 
ing possibilities to great depth. 

Another hopeful note sounded at 

annual meeting was that the 
company’s investment subsidiary, 
International Bond & Corp., 


307,500 | had had its investment ased to 


44,745 f May 5, as com: 
veh $2,687 : 279 at the end 


year, due to the 


last 


ment in tone of leading securities. | Mini 


Shareholders of Hollinger now 
number 8,250 of whom 6,683 are 
residents in Canada holding 4,579,- 
548 shares of the company or about 
93 per cent. 


o new directors were added to| Last 


the board—James Y. Murdoch, K.C., 
and J. I. Rankin. > 

Through an error it was reported 
that the directors’ fees were each 
$10,000 ere. This should have 
read $5,000 each. 


Joins Hollinger 


of 46 inches for a length of 180 ft. | - 


Owing to the showing made, the ad- 
joining Mikado property was acquired 
and the company now holds an exten- 
sive acreage showing a multiplicity 
of veins that indicate good possibili- 
ties. Work is now directed in open- 
ing up the main Mikado vein at depth 
and drifting on the 500 ft. level. 


Mill For Sullivan 

At the Sullivan Consolidated Mines, 
adjoining the Siscpe Gold Mines, 
work has been-under way since last 
August. Extensive drifting has been 
done on the “A” vein on two levels 
and work is now proceeding to open 
up a third level. The problem of 
deciphering the characteristics of the 
ore occurrences will take consider- 
able time, it was reported, but if 
similar ore is encountered on the 
thitd level, it is planned to, erect a 
small mill to bear the cost of devel- 
oping the property, Sampling of the 
first level gave an average of $18.90 
in gold for 311 ft. in 550 ft. developed. 
On the second level an average value 
of $10.40 was obtained from 275 ft. 
in 759 ft. developed. 

At the Canadian Gold Operators’ 
property in Cadillac township, Que 
bec, adjacent to the O’Brien . mine, 
work was started early in 1932 and 
drifting done on the 125 ft. level. The 
ore occurrence is said to be an un- 
usual type and the results are re- 
poutee as puzzling. Adequate testing 
t is stated, would require at least 
$250,000 and it is deemed advisable 
to postpone further work for the 
present. 

The company in association with 
others carried out extensive explor- 
ation pro; mes in several areas in 
Quebec, Ontario and Méanitoba., At 
Island Lake and Gods. Lake districts 
in Manitoba claims were staked. In 
addition to participating in a num- 
ber of prospecting syndicates the 
company increased its holdings in 
the Prospectors Airways. 

The annual meeting of the com- 
pany is called for May 25 in Toronto. 


To List Granada on N. Y. Curb 
Angteanen has been made for list- 
ing the shares of Granada Gold Mines 
on the New York Curb Exchange and 
the application is to come before the 
listing committee this week for con- 
sideration, ; 


J. I. RANKIN 


Who was elected a director of Hol- 

linger Consolidated Gold Mines at 

the annual meeting in Montreal on 

May 11, has for sany pense been 

aoeerineet with the Timmins in- 
rests. 


Tailings 3 


The Fort McMurray tar sands will 
be ee this year if plans of 
United States financiers, having hold- 
ings in the area, materialize. 

A pert including Robert M. Farr 
and F, W. Moore, of Port; Huron, 
Michigan, together with C. §. Robin- 
son, consul engineer: of Toronto, 
recently visited the deposit and made 
known their plans while in Edmon- 
ton. The sponsors are very hopeful 
that development would result and it 
is expected that other parties inter- 
ested would be brought to visit the 
field this.year. 


Nipi ing also made a loan to 
entures of $250,714 secured 
by an investment of $560,438 in 
Ontario Refining Co. 

In his report to shareholders, 
E. P. Earle, president of Nipissing 
Mines, called attention to ap- 

reciation in ice of silver 
a 28 a at end s 1932 
cen ounce as at April 
25, 1933, or re advance of approxi- 
mately 50 per cent. 

The annual meeting of the com- 
— is called for May 17 in Tor- 
onto. 


Royal Society 
Cives Tyrrell 
Flavelle Medal 


On May 18, at King 
the Ro Society of 
confer the Flavelle medal, its senior 


award, on J. B. LL.D., pres- 
ident of the eikiond Lake Gold 


ng Co 
The award was established in 
1925 by Sir Joseph Flavelle, to be 
awa. “for achievement.” Its 
ot ag wwe Dr. Chas. Saun- 
rs, who developed Marquis wheat. 
the medal was given to 


Prof. Plaskett in of the gov- 
ernment ee station in 
British Columbia. 


By a the medal this year 
to Be Tyrell the Royal Society 
departs from its prévious policy, in 
that all the former recipients have 
either been connected with universi- 
ties or with the government. 

The Royal Society is holding its 
annual siaiat this year in Kings- 
ton and the occasion of the pres- 
entation will be its annual general 


meeting. y 

some men in science 
and literature in Canada, there be- 
ing three science sections and two 
literary sections. 


April Gold Production 
$3,681,801 in Ontario 


The value of the gold bullion pro- 
duced by Ontario gold mines in April, 
1933, was $3,681,801 as compared with 
$4,059,248 in March. The mines in 
order of output were Lake Shore, 
Hollinger, Teck-Hughes, McIntyre, 
t-Hargreaves, 


y oniaurum, ‘ive 
burn, Kirkland Lake Gold, Buffalo- 
ee. Parkhill, Ashley, Minto, and 
oss. ‘ 

The following tabulation shows the 
roduction from the various camps 
or the first four months of 1933. 
Menthly Output ef Ontarie Mines 


Source & Period Tons Milled Value$ 
Poreupine Camp: 


1,770,181 
iat 


119,712 
94,600 


Index to Mining Stocks 

The weighted index number of 20 
mining stocks computed by the Do- 
minion ‘Bureau of Statistics on the 
— isepeet> was 86.6 = La oF weak 
ending May 11, as ¢gom 1 
for the previous a 

Eleven gold stocks rose from 77.9 
to 82.1, four gold-copper stocks from 
105.4 to 111.1, and five silver and mis- 
cellaneous stocks from 31.8 to 35.0. 


Canadian Mineral Production 


Copper and Nickel 


Feb 


Copper 
Pounds, 


1929 PPAR ROO Otel oe 
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Pounds P. 
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BEATTIE TUNING 
_UP_INITIAL UNIT 


Concentrates Shipped to 
Tacoma Smelter—Grade 
¢ $4.41 


Annual ee of Nipissing Mines 
gives a sidelight on development at 
the Beattie Gold Mines in which 
Nipissing has a substantial interest. 
The Beattie property. is now in 
initial production, and is tuning up its 


*}600-ton mill unit ager a concen- 


trates, which will be shipped to the 
acoma smelter of American Smelt- 
ing & ao Co. Pending the 
satisfactory working out of the metal- 
lurgical problems that will eliminate 
the présent necessity of shipping the 
concentrates, a charge of approxi- 
par 4 $1 per ton is added to the cost 
of e ore treated by shipping 
charges. 


Two shafts have beén completed at 
the Beattie and are now connected 
from the main operating level at the 
500-foot horizon, Assays from the 
shaft in the ore body and from de- 
velopment work at the three levels 
are reported as about the same as in 
the 220-foot level crosscut where 107 
ft. ore assayed $4.41 a ton. Definite 
and reliable averages, states the re¢- 
port, will not be obtainable , until 
other crosscuts are driven. 


Shaft Down 627 Feet 


The main hoisting shaft is located 
outside the ore body and encountered 
ore of average a at a depth of 
600 ft. while sinking for a sump. At 
the final depth of ft., ore exposed 
was over the full width of the shaft. 
Diamond — previously had indi- 
cated ore of irregular wi and 
assays near the top of the faul 
zone at a de of 750 ft. verticall 
slow the collar of the shaft, whic 
is 400 ft. south of the shaft in the 
main ore body. The fault was encoun- 
tered in the south shaft at 500 ft. and 
is expetted to cut the main ore body 
at a depth of about 900 ft. 

While the grade of ore is low, it is 
anticipated that costs also will be low 
and while the $1 per ton is added by 
the necessity of shipping the concen- 
trates, it is hoped t as metallurg- 
ical progress is made this can later 
be eliminated, 

The Beattie development has been 

rineipally financed by Nipissing 

ines, either directly. or through 
loans made to Ventures, which on 
December 31, 1982, held 1,736,813 
shares. Nipissing’s present share- 
holdings are not disclosed, but 
options will ultimately give it a 38 
per cent interest in the company. 


Quebec Gold Production Off 
In First Quarter of 1933 
A severe decline in the gold pro- 
duction of Quebec is voeesded inthe 
report by the Quebec Bureau of Mines 
th the total Jostestion for the 
three months ended March 31, 1933, 
amounting to 89,067 oz. as compared 
with 101,456 oz. in the same period 
in 1982, per production is re- 
ported at 14,947,265 pounds as com- 
red with 13,434, poets reported 
y ne ys teen Minés. 
e following comparison gives 
production by months: : _ 
Mineral 


Mar. 
8,986 
28,720 
33,087 


Feb. 

5,482 
27,306 
34,975 


ae . % ¢ re ¥ 
RYE iret ety ha" oA Cag a3 
Standard Stock and Mining Exchange 
a) * eRe, ‘ a" ‘ - 
A sey r 7 *. 


| 
| 
| 
| 


| 
| 
1 


Ly ia 
| 


SUDBURY BASIN MINE 
, RTS STOCKS UP 
Falconbridge Dividend 
. Clears Bank Loan—In 
Island Lake 


In the fifth annual report of Sud. 
bury Basin Mines, Joseph Erring. 
ton, t of the company, em- 
phas that the share holdings of 
the company have improved over, 
the preceding . Current assets 
total oes In ition the com- 
aay 1,188,042 shares of Fal. 
conbridge Nickel and 251,099 shares 
of Sherritt-Gordon, both of which 
are listed stocks. Current liabilities 
totalled $21,570, including a bank 
loan which was repaid when the 
company received an initjal divi- 
Sent of $118,804 from: Falcon- 


bridge in Jan last. 

The share’ beliioars of Faleon- 
bridge show a decline from the 
oe ear of 16,882 ve re, 

ecting the exchange of some o 
the company’s Falconbridge shares 
for those of Sudbury Nickel & Cop- 
per Co. which now tetal 2,521,770 
shares. 

The advances to Malartic Gold 
Mines are carried at $65,909 but 
these are to be exchanged for 
shares in the new contpany to be 
formed on the basis of new shares 
at 20:cents each. 

In addition to ‘its share holdings 
in Lindsley enterprises, Sudbury 
Basin has a 20.per cent interest 
along with Ventures in the claims 
now under development in the 
Island Lake area of Manitoba, 
where a mill is being erected pre- 
paratory to. production this sum- 
mer. Sudbury Basin also has ashare 
interest in the Sullivan Consoli- 
dated: Mines, also under develop- 
ment by Ventures in the Siscoe 
area of Quebec. E : 

None of the company’s properties 
in the Sudbury area was r de- 
velopment last year. The annual 
meeting of the company is called 
for May 26, in Toronto. 


ALBERTA PACIFIC OIL 
DRILLS IN MONTANA 


Has Two Producers in New 
Venture—Plans More 
Drilling 
The annual report of Alberta Pa- 
cifie Consolidated Oils, one of the 
pionee® companies formed in 1914 to 
develop the Turner Valley area, shows 
that in the year ended Dec. 31, 1932, 
the company met with success in 
drilling the Cutbank field of Montana, 
two cing wells having been 
brought in. ; 

One well is on the pump producing 


better than 50 barrels daily while » 


the second well appeared to be about 
75-barrel capacity before fire de- 
stroyed'the derrick; Last summer the 
company acquired four placer mining 
leases on the Fraser River near Lil- 
looet.in British Columbia, where some 
preliminary work was done. Nothing 
was done at the company’s Turner 
Valley property where revenues are 
curtailed by the low price of oil and 
the conservation programme in force. 

Income. last year totalled $54,293 
while operating expenses totalled 
$44,364, leaving $9,929 to apply 
against depreciation. The previous 
year the eoers income totalled 
$125,286, but included “$94,498 from 


the sale of inyestments and equip- 


ment. 

The outstanding capital remains 
the same as at the end of the pre- 
vious fiscal year, that is, 2,354,252 
shares of $1 par value each. 

The only development planned is 
thei drilling of two more wells in the 
Cutbank field of Montana. 
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